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FOUR PER CENT. 

THE directors of the Bank of England have reduced the 
official rate of discount to 4 per cent., and following this 
movement, the joint-stock banks have lowered their rates 
on deposits to 24 per cent., while the discount houses }} 
now allow 23 and 24 per cent. for money at notice and at 
call respectively. The reduction in the Bank rate, how- 
ever, has had no effect upon outside rates, which have |} 
stiffened slightly, as the banks are now calling in} 
money for balance-sheet purposes. Loans for a week 
are obtainable at 2} per cent., while for three months’ 
best paper 34 per cent. is charged, with some transac- 
tions at a slightly higher figure. Gold has continued 
to be taken for Paris, and it is expected that the Bank 
of France will call for payment of the English bills 
maturing between now and the beginning of June. If, 
however, outside rates keep up, there will probably 
be a flow of gold into the Bank® of England in 
the meantime, which will permit of the French 
withdrawals being made without difficulty, and 
no withdrawals for the United States appear likely to 
take place. The market, therefore, it would seem, will 
probably settle down into a quiet condition, though it 
will be well if rates are not suffered to fall too sharply. 
And in the meanwhile, the end of the month require- 
ments should have a steadying effect. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 


a fc | ff 


% % 


Bank rate.... ; - 
Market rate .. od MT 3 , 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks. 
This Week.|Last Week. night Ago. 


lk 

i 
1s + ii | + 
RATES of EXCHANGE. 


_callmoney' + 


A Fort- {Three Wks.| A Month 
This Week |Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille, | Per Mille. 
8 agstus | § for us for us 
22 for us | 38 for us agst us 
1} agst us | 1g agestus | 4% for us | 2: 
1g agstus | 1g agst ue | 2g agst us 


Per Mille. Per Mille. 


Germany “ 
Holland ..... .. 


= agst us 
New York 


agst us agst us 


THE DEBATE ON THE ARMY BILL. 


THE most important fact in the debate on the second 
reading of the Army Bill.was Mr Balfour’s declaration 
that, in his opinion, ‘‘ a voluntary system is a system 
this country will never consent to abandon.’’ This 
statement at once destroys much of the ground on 
which the opposition to Mr Haldane’s plan rests. So 
long as his proposals were regarded as a series of 
timid alternatives to that compulsory service by which 
alone the Empire can. be kept secure, it was easy to 
show their inferiority to the systems of continental 
Europe. If every Englishman served his time in the 
Army we should command, no doubt, a far larger body 
of trained fighting material than we can hope to have 
under any form of voluntary service. When, how- 
ever, voluntary service is accepted by the leaders of 
both parties as the only system that has any chance of 
gaining a footing in this country, Mr Haldane’s plan, 


instead of being pitted against conscription, has only 
to be.compared with those of his immediate prede- 


cessors. The difficulties in the way of the creation of 
a voluntary Army on the scale which England needs, 
and in the conditions which England supplies, must 
always be great ; but to admit this is quite consistent 
with accepting Mr Haldane’s scheme as, at all events, 
the most promising that has yet been brought forward. 
The opposition now contains three ex-War Ministers, 
no one who appreciates the difficulties with which each 
in turn has had to contend can wish to belittle their 
efforts. But the ground is still open for another 
attempt to give us an adequate Army, and Mr Hal- 
dane did not mistake the temper of the House of Com- 
mons when he described it as a ‘‘ general determination 
to try to make the best of this plan, whatever be its 
merits.’’ No doubt there will be many members of 
the opposition, both in the House and in the country, 
who will regret Mr Balfour’s plain speaking in regard to 
conscription. We are quite sure, however, both that he 
has read his countrymen rightly, and that the sacrifices 
which compulsory service would demand would be out 
of all proportion to the advantages that would follow 
from it. In every country in which compulsory service 
exists the object aimed at is to supply the first line of 
defence. The safety of France, of Germany, of Italy, 
of Russia, even of Belgium, depends upon the. troops 
they can put into the field. Unless their armies are 
strong enough to meet the demands which a war would 
make on them, they must be at the mercy of the 
first aggressor who is better prepared than themselves. 
There is no parallel to this in the case of Great Britain. 
Our first line of defence is the Fleet, and were the 
safety of these islands all that had to be considered, we 
might, if the Fleet were as adequate as we have good 
reason to suppose it is, leave the home forces out of our 
calculations. The effect of conseription would be to give 
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us a vast number of soldiers, for whom we should have 
no use except to supply drafts to the regular Army, 
and we are a long way from being reduced to employ 
this costly and cumbrous method of raising recruits. 
As yet no nation has attempted to make itself equally 
strong on sea and’ land, and Englishmen are certainly 
not called upon to set their neighbours so exacting an 
example. 

Mr Balfour’s declaration necessarily made his speech 
seem ill-suited to a second reading debate. In form, 
indeed, it was a speech in favour of.an amendment 
which, had it been carried, must have put an end to the 
existence of the Government. In substance, however, 
it was a Criticism, and in parts a very weighty criticism, 
of the details of Mr Haldane’s plan. In commion with 
every measure of Army reform that has been introduced 
since the time of Mr Cardwell, that plan is very far 
from being perfect. It leaves some things wholly un- 
provided for, while as regards others the provision is 
very imperfect. The Secretary of State would be the 
first to admit this; indeed, at the end of his reply on 
Tuesday he did admit it. ‘‘I am quite aware,’’ he 
said, ‘‘ that no Army scheme can hope to be ideal, or 
one against which it may not be possible to level 
criticism that may be well founded. The whole sub- 
ject is so intricate, the confusion is so vast, the sub- 
ject matter so extensive, that it is impossible to be sure 
that you have reached the best solution.’’ In 
presence of these difficulties Mr Haldane has tried to 
put the Regular Army into a satisfactory state, and to 
improve the organisation of the Auxiliary Army. 
Possibly he might have reached the first of these ends 
by a more direct road if he had left the auxiliary forces 
alone, and thought only of how to make the expedi- 
tionary force as perfect as possible. But the country 
would not accept an Army every regiment of which 
might at a given moment be serving abroad. A sense 
of security is almost as necessary as the possession of 
security, and however logical the contention of the 
extreme blue water school may be, the possibility of 
having to meet an enemy on English ground is not 
to be altogether dismissed. If, then, the auxiliary forces 
must remain a necessity, it is incumbent upon us to give 
them some real value. They must have some elements 
of real preparation—enough, at least, to lay a foundation 
for military training in the event of their services being 
required. The difference in principle between Mr 
Haldane’s plan and that which has hitherto been fol- 
lowed is that he arranges the Army in two lines— 
Regulars and Volunteers—whereas till now the Army 
has consisted of three lines, Regulars, Militia, and 
Volunteers. The change is open, no doubt, to objec- 
tions, and the Militia officers have not been slow to 
put them forward. But they had already declined to 
furnish drafts for the line—which had gradually be- 
come the principal function of the Militia—on the 
ground that to do so ruined their corps. Mr Haldane 
dces not deny the force of this objection. All he says 
is that if the Militia does not supply drafts it no longer 
answers its present purpose. Hereafter, if the Bill 
passes, the drafts for the line will constitute a separate 
force, and the Militia will regain its original character 
of a local force, differing only in degree from the other 
forces which will make up the Territorial Army. 

Mr Balfour dwelt with much force on one feature of 
the scheme which Mr Haldane did not deal with in his 
reply. It is contemplated that on the outbreak of 
war the Territorial Army shall go into camp for six 
months. How are the Volunteers to do this? Mr 
Ramsay Macdonald maintains that such a provision 
would lead to greater disorganisation of labour than 
would be caused by conscription itself. The German 
employer knows exactly what the Government demands 
of him. Every man in his service will be required to 
give so much time to his military duties, and he makes 
his preparations accordingly. That is a very different 
thing from having a certain percentage of the men in 
his employ suddenly called away for six months. The 
consequent confusion will be enormous, and there 1s 
no cestainty that it will not affect businesses which 
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A still stronger objection is that to belong to the Terri- 
torial Army would often make it difficult for a young 
man to get civil employment. Hé would be handi- 
capped by a possible enforced absence of half a year. 
‘‘] would rather,’’ the employer might say, ‘“‘ give 
work to a man who will not be called away 
just when I may want him most. I have no 
difficulty in laying hold of men who are not 
in the Territorial Army, and they will serve my 
purpose far better.”” Yet if this feature of the plan 
be abandoned, how are the Volunteers to get their 
training? It is not contended that the small amount 
of preparation which they will undergo every year will 
be enough in the prospect of actual fighting. The 
six months im camp is no more than will be needed to 
make them fair soldiers, and without this they will be 
of very little use. More, doubtless, will be heard: of 
this provision when the Bill is in Committee, and we 
shall then learn whether the Government are prepared 
with an answer to what, as it stands, is certainly a 
damaging criticism, or whether they have an alterna- 
tive proposal in reserve. If neither answer nor alterna- 
tive is forthcoming, we can but hope that among the 
millions of Englishmen affected by the Bill those whose 
occupations admit of being temporarily laid aside will 
be numerous enough, and patriotic enough, to supply 
the requisite volunteer contingent. 





THE NEW DEPARTURES IN SPAIN. 


Tue result of the general election in Spain last Sunday 
will probably inspire serious misgivings among the 
well-wishers of the nation and the dynasty elsewhere 
in Europe. The Liberal party, it may be remembered, 
came into office about eighteen months ago, after a 
long period of Conservative and more or less Clerical 
rule. Almost at once, however, it split up into fractions, 
and after five successive Ministries under four Premiers 
—one of which had probably the shortest term of office 
on record anywhere—the breaches proved incurable, 
and the Conservatives returned to office. As usual, 
they demanded and obtained a dissolution of the Cortes, 
and have ‘‘ conducted the elections ’’ in such a way as 
to secure their own triumph. The party in power in 
Spain never fails to win the elections, and always goes 
out of office through internal dissensions among the 
politicians, and not through any change in the opinion 
of what is generally a very incurious public. The 
Ministerialists returned number 256; the Opposition 
altogether 142. But the first of the disquieting features 
of the situation is that among the latter the present 
dynasty is supported only by 76. The Catalan Home 
Rulers and Republican ‘‘ solidarists,’? who have united 
to support the claims of Catalonia, number 33; 
there are 13 Republicans pure and simple, and 16 
Carlists, who are said to owe the increase of their 
| numbers largely to sacerdotal intervention. The bishops 
and priests, indeed, appear to have taken an active 
Part wm the election; and the Premier, Sefior Maura, 
has the reputation, though he disclaims it, of being a 
vehement pro-Clerical. Now, the privileges enjoyed 
m. Spain, legally or actually, by the religious orders 
and the clergy are regarded as excessive by a large part 
‘of the population, and by many excellent Catholics else- 
where. The orders, in particular, compete actively 
with the laity in trade and industry, without paying the 
taxes borne by ordinary traders ; the Church holds a 
very large part of the national wealth in land and 
Capital, but its contribution to the revenue is compara- 
tively trifling. The Liberal party, when it came into 
office, contemplated the curtailment of these privileges, 
but was met with abuse from the bishops, demonstra- 
tions from various Catholic associations, and defec- 
tions in its own ranks.. The present Ministry professes 
its intention to do something in the same direction, but 
1S certain to make things pleasant for the orders and 
the Church. The public generally. is so indifferent to 
party politics that many of the: Ministerialists: have 
“been returned without opposition, 
ST: 
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electorate. But there is a very bitter feeling, often 
manifested of late years, against the alleged unfair 
competition of the religious orders; and the dynastic 
Liberal Opposition, which professes to wish to deal 
with it, has proved itself a broken reed. The result, 
therefore, may very likely tend to strengthen the anti- 
dynastic forces ; and the election is also remarkable for 
the increasing strength of Catalan Home Rule. Six- 
teen avowed ‘‘ Catalanists ’’ have been returned, and 
seventeen Republicans have made common cause with 
them, including the veteran Sefior Salmeron, once the 
President of the Spanish Republic. So, apparently, 
have some of the Carlists ; and the full Catalan pro- 
gramme is stated to comprise not only Home Rule for 
Catalonia, but the conversion of the kingdom into a 
federation, in which that province shall take the lead. 
This in itself is too much of an ideal to be very alarm- 
ing, but the Catalanists are becoming a nucleus for 
all the forces of discontent, and the Liberals generally 
must feel that dynastic Liberalism has failed to secure 
a perfectly legitimate end. King Alfonso is adven- 
turous, and fond of exposing himself to danger, by 
evading the protection sedulously afforded him by the 
police. Should he die suddenly with only an infant to 
succeed him, the situation might well become critical. 

Just at this juncture, moreover, Spain is popularly 
believed, especially in Germany, to be entering again 
into European politics. In Morocco, of course, she 
has active interests, and is more or less in subordina- 
tion to France. But the meeting of Edward VII. and 
Alfonso XIII. at Cartagena is popularly regarded as 
another move in the conspiracy to isolate the German 
Empire in world-politics. It was speedily followed by 
the Royal meeting at Gaeta; and it was accompanied 
by the announcement that the Spanish navy is to be 
reconstructed by British firms, one of which has begun 
by taking a lease of the dockyard at Ferrol. The in- 
ference drawn in Germany is, of course, that the new 
fleet will be at the service of the anti-German com- 
bination ; and the Neue Freie Presse, always ready to 
champion German interests, announces that it will 
consist of six modern battleships, six large cruisers, 
and twelve high-speed destroyers, and that the money 
for it will all have been voted in less than seven years, 
so that it will be ready long before the new German 
navy has reached its full strength. Of course, the pro- 
posed reconstruction is an old story ; it was propounded 
by Sefior Sanchez de Toca in a large book nine years 
ago, but it was then to serve the interests of France 
in a naval war with ourselves. Till the present time, 
however, there have been no funds to carry it out. The 
natural explanation of it is that, though Spain has 
no particular need for a navy, the Services are much 
more powerful in her than is warranted by their pre- 
sent importance, and her naval officers naturally desire 
employment, and the maintenance of the national 
dignity as well as of their own. But in high politics 
obvious explanations are seldom accepted, by the pub- 
licists of Germany least of all. 

Indeed, the apprehension set up by the figment of an 
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Anti-German League promoted by King Edward, and | 


comprising Great Britain, Italy, Spain, France, Japan, 
and possibly the United States, has infected not only 
the Pan-Germans, and the National Liberal leader, 
Herr Bassermann, who might reasonably have been 
regarded as certain to take the disease, but reasonable 
German Liberals like Herr Miller-Sagan, who a few 
years ago had no interest in foreign policy at all. One 
cannot help wondering what the late Eugen Richter 
would have thought at this perversion of his followers 
by the suspicion which is the natural concomitant of a 
fussy and neurotic foreign policy. Officially, of course, 
such alarmist views are repudiated, but Professor 
Schiemann stands very near to the Government, and 
a large part of his article in this week’s Kreuz Zeitung 
is devoted to enumerating the signs that an anti- 
German combination is in progress, and to repudiating 
the idea that its alleged liberal and’ pacific 
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in Germany, with its pseudo-patriotic atmosphere, has 
converted the discontent expressed last autumn against 
the policy which allowed Germany to become isolated 
into indignation against the alleged promoters of the 
isolation. It is difficult to see how the present Spanish 
Ministry can make Spain either active in foreign 
politics, or a member of a professedly Liberal and 
democratic combination of Powers. But no doubt the 
ingenuity of German publicists can find an explanation. 

The real cause of alarm for the well-wishers of the 
great Spanish nation is not its supposed implication in 
foreign enterprises, but its condition at home. The 
finances of Spain are coming right, her industrial 
prosperity is increasing, and she needs a period of 
pacific development and careful husbanding of her re- 
sources. Yet her Government proposes to build a 
costly navy, for which she is not likely to find any 
serious use. It can hardly be wanted to defend the 
Balearic Islands or the Canaries, and her only in- 
terests abroad are in Morocco, where she is likely to 
remain in full harmony with France. Her only possible 
Ministries for some years to come will be in harmony 
anti-Liberal tendencies unfortunately 
dominant at the Vatican, and they are probably 
destined to excite more and more discontent among 
the classes who stand outside party politics. She 
furnished the ostensible occasion for the Franco- 
German war, and she is far too closely linked with 
Yet her 
Ministry, and its successors in the near future, are out 
of harmony with the France of to-day. Her con- 
stitutional opposition is weak, and her anti-constitu- 
tional opposition factions are likely to increase in 
strength. The spectacle ought to quiet the alarmists ; 
but it is not their way to correlate domestic condi- 
tions and foreign policy, and they have a fresh en- 
couragement in the report that the supposed league 
against Germany is to be further cemented by the 
meeting of the Kings of Italy and of Spain. 





THE BUDGET DISCUSSION. 


In the speech which he contributed to the Budget dis- 
cussion, Mr Austen Chamberlain deplored the slow 
expansion of the revenue, and the limited nature of the 
resources at the disposal of the Chancellor of the 
Exchequer. With a view of remedying this condition 
of affairs, the ex-Chancellor urged the extension of the 
field of taxation by the imposition of duties on foreign 
products imported.into this country, an expedient 
which he suggested would prove of great value to the 
cause of social reform. But Mr Austen Chamberlain 
ignored entirely the contention put forward upon other 
occasions by the fiscal school to which he belongs. 
As a Tariff Reformer, he advocates the imposition of 
duties in order to shut out foreign goods, and to give 
the British workman employment in manufacturing 
articles in place of those formerly purchased from 
abroad. This phase of the fiscal problem, however, he 
ignored entirely in his speech, on Monday, in which he 
advocated a tariff as a means of providing additional 
revenue, his contention being that the twenty millions 
needed for old-age pensions could be provided by the 
adoption of his policy. If we had not become familiar 


' with Tariff Reform methods of controversy we might 


consider it remarkable that an ex-Chancellor of the 
Exchequer should place himself in so impossible a 
position. For it is evident that if a resort to the policy 
advocated by Mr Chamberlain brought in a large 
revenue, it could not possibly shut out foreign goods, 
and equally evident that if it had the effect of shutting 
out foreign goods, it could not’ add to the resources 
of the Chancellor of the Exchequer. No great acumen 
is required to grasp this fact, and Mr Austen Chamber- 
lain ought to be able to realise that the methods of con- 
troversy he has adopted must tend to retard and not 
to advance the cause he advocates. 

Mr Asquith’s desire that his Budget should be dealt 
with not as standing by itself, but as a necessary link in 
a connected and consistent chain of policy has much 





to recommend it. It postulates, however, previous. | 
agreement as to the line of policy to be pursued, and 
any such agreement is still lacking. We are told that 
money is to be accumulated in order to carry out 
certain social reforms, including an old-age pension 
scheme, but as to the character of that scheme no 
information is forthcoming. Parliament, in short, is 
being asked to save up money for it knows not what, 
but in the hope of being able ultimately to effect a great 
measure of reform, it is in the meantime to neglect 
any beneficial changes which it is in its power to put 
into operation, Various projects for the establishment of 
old-age pensions have from time to time been mooted, 
yet nothing is known as to which of them the Chancel- 
lor favours. Mr Asquith did, indeed, talk of a scheme 


to which all should contribute according to their means, 


but such an arrangement is repudiated by the Labour 
members, one of whom, Mr Snowden, declared tiat 
old-age pensions will not be worth having if the cost 
of them is to be obtained by the taxation of the people 
to whom they are to be given. Mr Asquith’s idea of 
a project to which all classes shall contribute is, ot 
course, the antithesis of this, but still his plan of ac- 
cumulating funds before the character of his proposals 
are known is open to grave objection, and it would 
have been better if some broad idea of the plan he has 
in view had been given to the House. 

The Budget proposal to differentiate the income-tax 
was challenged on the ground that it would be diffi- 
cult of application, and Mr Austen Chamberlain waxed 
eloquent in citing hard cases which might possibly arise 
under it. We are not personally enamoured of the pro- 
posal, and, in our opinion, the lowering of the general 
rate would have been more advantageous. But while 
it is not difficult to bring forward hypothetical hard | 
cases, the fact remains that though the abatement 
may not reach everyone reasonably entitled to it, it 
will mitigate the incidence of the tax in very many in- 
stances. No hardship will arise under it which would 
not equally arise if the rate were maintained at a 
shilling, while, on the other hand, many hardships that 
would be experienced in that case will be relieved 
under the new arrangement. Mr Asquith, it will be 
observed, denied that his proposal was intended 
to stereotype the existing rates, and the House was 
able, therefore, to vote for it without committing itself | 
to a declaration in favour of the maintenance of a } 
shilling rate on unearned incomes. The idea that such } 
a declaration was involved formed the chief objection }} 
to the proposa] as. it originally stood, but Mr Asquith’s | 
denial has removed that obstacle. The House, indeed, 
would have been very unwise if it had committed itself | 
to the policy that a shilling rate should be permanently 
maintained. 





THE FINANCIAL CRISIS IN EGYPT.. 
(FROM OUR OWN CORRESPONDENT.) 
ALEXANDRIA, April 20. 

TueE financial crisis threatening Egypt since January 
culminated at the beginning of the present week in a 
deadlock, from which it seemed impossible for the 
market to extricate itself. The banks that during the 
monetary stringency in Europe had dammed up the 
flow of credit, failed to relax on the intelligence of a 
reduction in the Bank rate. This news, indeed, pro- 
duced no impression here whatever, as concurrently 
with it arrived that of Lord Cromer’s resignation, 
which precipitated matters, and Friday and Monday 
witnessed a flood of sales, a headlong liquidation, that 
completely swamped the receptive powers of both 
Cairo and Alexandria. But political causes were not 
at the root of the evil. On the contrary, Sir Eldon 
Gorst’s appointment to the British Agency, together 
with assurances of continuity in British policy, 
alleviated all the symptoms of perturbation. The 1 

sickness was in the market itself, the incessant liquida- 
tion of the past three months having failed to reduce a 
number of the heavy positions piled up, both in stocks 
and in cotton. The fall in each was a corollary, and at 


the same time a cause of decline in the other, and it 
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is no secret that several extremely wealthy speculators 
in Egypt have encountered enormous losses this 
season. 

The market was soon so completely water-logged 
as to produce real disquietude among leading 
financiers. Piles of shares were waiting to be sold, 
though the market was so satiated with paper that the 
offer of threescore shares in any security sent down 
quotations whole points. It was equally difficult, at 
one time, to buy, and those in the position of being able 
to buy refrained, not wanting to bid against them- 
selves. It was well known that a number of small 
houses were tottering, and when the crisis became 
most acute one of these firms suspended its payments, 
a debtor. of £20,000 to its customers. Faithful 


to its réle as the leading financial institution in 


Egypt, the National Bank in Cairo took the first steps 
for a conference of banking and financial interests, 
with a view to relief, and a similar meeting was held 
in Alexandria between the representatives of the 

| principal banks, the Bourse Committee, and leading 
capitalists. Among the proposals advanced was one 

| suggesting an imitation of Paris in 1881, when, during 
the crisis of that year, the bourse obliged its members 
to carry accumulated stock for three months at fixed 
prices, and on moderate interest, without calling up 
further margins. This precedent was not, however, 
considered feasible. Among the practical measures 
approved was the decision to prohibit access to the 
‘* corbeille ’’ of the throng of remisiers, and to admit 
none but authorised stockbrokers. Immediately this 
regulation was put into execution the market per- 
ceptibly regained tone. But other than merely negative 
measures were imperative, and the intervention of the 
banks to be salutary should, it was felt, extend to the 
active support of the market. Speculation had run into 
excesses, it was true, but the banks themselves were 

| not quite guiltless of the demoralisation prevailing, as 
in the opinion of several competent authorities the 
banks advance either too lavishly or else not at all, 
and observe no happy mean. Fortunately, the country 
is sound at the core, thanks to the rural population 
being untouched by the crisis, partly, no doubt, on 
account of Mohamedan principles forbidding such trans- 
actions of barter as comprise many bourse operations. 
The money of the country is, therefore, in land, while 
the flourishing condition of commerce is sufficiently 
emphasised in the joint total of ££49,000,000 in im- 
ports and exports for 1906, with the fact that for last 
month alone they totalled £§4,482,671, as against 
4E3,964,031 in March last year. The era of prosperity 
through which Egypt is passing, far from being at 
an end, will, iri the opinion of those who know the 
country best, be greatly enhanced by the raising of the 
Assouan dam, which will add about one million acres 
of cultivatable land to the soil. 

Though, however, the crisis was a_ bourse 
crisis only, its gravity was real, by reason of the 
danger of reaction not only on the cotton market, 
but also on land, it being 4a matter of common 
knowledge that numberless protests were being drawn 
up for failures to meet annuities due on land purchases. 
The interests of the banks are, therefore, so closely 


|| involved that agreement on measures of support for 


values fictitiously, but none the less seriously, de- 
preciated was a foregone conclusion. The bourse 
authorities are, however, expected to contribute to- 
wards maintaining greater stability in the -future, 
and preventing the recurrence of crises whose 
effect is to discredit Egyptian finance and 
prosperity. The present lesson will not be with- 
out good if it places the bourse associations in a 
frame of mind to welcome the measures to be proposed 
by the International Judiciary Commission, which is to 
meet early in the autumn to devise bourse regulations, 
and debate other questions relating to company pro- 
moting and financial methods in Egypt. It may be 


4) Said at once that both bankers, brokers, and ‘the 






| Government have declared war on new companies, that 
j Rave succeeded only too well, as predicted in January, 


—_——— 








in strangling momentarily one of the most flourishing 
markets in the world. The overwhelming majority of 
these have been floated in England, where the Com- 
panies Laws, in one or two respects, particularly in per- 
mitting deferred or founders’ shares, seem so much 
less drastic than those of the Khedivial Government. 
One or two stockbroking agencies, with more ample 
funds than used to be customary in Egypt, have been 
established here within the past few days, and the 
moment jis considered opportune for new undertakings 
of the kind. The conversion of the National Bank 
into a State institution introduces a distinct element 
of stability into the situation, as by carrying on the 
banking business of the Government the bank will 
collect the land tax and other forms of revenue, which 
instead of lying idle in the Government Treasury until 
released late in the year, will become available in the 
bank to assist in raising the cotton crop early in the 
autumn—an operation that for the past two years has 
been a factor in the money famine of the world between 
September and December. A general revival is gener- 
ally looked for at the end of the summer season, and a 
partial revival may take place, especially in the 
soundest shares, no less depreciated than the rest, 
before the beginning of the summer season in June. 
The tone of the market has distinctly improved within 
the past 48 hours. 





WESTRALIAN GOLD MINING RESULTS. 
THE present position of the gold-mining industry of 
Western Australia presents points of considerable 
interest, since, although the field is said to have passed 
the high-water mark of its productive capacity, and, 
as a matter of fact, most of the principal mines are 
less profitable than in previous years, yet the industry 
is far from being in a moribund condition, and calcu- 
lated on the market valuation of the shares, a large 
amount of capital is invested, which, if loss is to be 
avoided, must be returned in dividends before the 
mines are exhausted. If only for the purpose of ascer- 
taining approximately what prospect there is of this 
being accomplished, it is worth while tracing what the 
mines have done in the last few years, and what 
evidence they are able to show of being able to main- 
tain recent returns. 

It is impossible to review more than a section of the 
companies engaged in the State, partly from considera- 
tions of space and partly from the fact that their 
annual reports are issued at differing periods. Quite 
recently, however, five companies which may fairly be 
considered as typical of the whole industry, have pub- 
lished their balance-sheets for the year 1906, and from 
these and from the mine manager’s reports appended 
to them it is possible to make a comparison of results 
with those of previous years, and, with much less cer- 
tainty, to obtain some idea as to the future prospects 
of the various properties. We give, in the first place, 
a table which provides a compendium of the working 


results for the past four years :— 
WESTRALIAN MininG RESULTS. 








Great 

Golden | Boulder 

shoe Perse 

verance 

uartz milled— Tons. Tons. 
9 T9OR ..ccccccccee 265,769, 169,194 
1905 ....cccccces 249.800} 165,465 
THEE hcccccecuese 202,934; 135,638 
ere 170,600; 148,054 
*Fine gold obtained--| Ounces. | Ounces. 
WORD cccccccccese 152,478 80,649 
WOOD ..ccccccccce 160,152} 104,697 
1904 . cccccccece 185,862; 1 9 
GOS ..cccccccces —— —_ 

*Revenue— 

TONG ..cccccccces 607,384) 343,605 
1905 .....-ceeees 61 449,164 
WEEE vecccocdcccee 659.515 792 
BED acdaidaccedd 739,249 
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The tonnage crushed has been adjusted as far as 
possible to the standard of short tons of 2,000 Ibs, that 
being the basis now generally adopted in Western 
Australia. Although each of the companies has largely 
increased its tonnage, the output of gold was in each 
case considerably smaller in 1906 than in either of the 
three previous years. This reduction in the gold return 
occurred, moreover, in conjunction with a very general 
reduction in the working costs per ton, and this, of 
course, indicates a substantial reduction in the average 
grade of the ore treated. As a consequence each of 
the companies, except Ivanhoe, paid smaller dividends 
for 1906 than for the previous year. Even the reduced 
payments, however, represent in most cases large 
percentages on the capital of the companies, the Great 
Fingall’s dividend, for instance, being at the rate of 
250 per cent. 

The question that remains is whether the ore re- 
serves will, by means of the more complete extraction 


rendered possible by the improved processes now in 
operation, provide the increased supply required to 
keep the plants going for a length of time sufficient 
to justify the present market valuation of the shares. 


To this question no precise reply is possible, as even 
on the point of the quantity of ore still available, 
without reference to its grade, the mine managers are 
judiciously reticent, and as the circumstances of each 
company vary considerably even an approximate esti- 
mate can be made only by considering: the cases in- 
dividually. The limited space at command, however, 
must restrict our comments to a brief paragraph for 
each company. 

The Golden Horseshoe Estates and Gold Mining 
Company has hitherto been the largest gold-producer 
of the five, and at the present time possesses a larger 
reserve of ore than any other mine. The cost of 
working was reduced from £1 11s 3.83d in 1905 to 
#1 8s 10.25d in 1906, and it is anticipated that ‘‘ with 
the further economies and reductions which are being 
effected, 1907 costs will be reduced by, at least, a 
similar amount.’’ The 1,000,000 tons of ore now in 
sight are valued by the manager at £2,889,944. On 
the present basis of cost this would give a profit, 
roughly, of about £1,500,000, which is the amount 
of the paid-up capital of the company. The £1 shares 
are quoted at 644, giving an aggregate market valua- 
tion of 410,031,250. Practically, therefore, the whole 
of the premium on the shares must be provided out 
of future developments, as well as interest on the 
capital employed, while the mine is being worked out. 
The general manager concludes his report with the 
remark: ‘‘ In view of the state of the mine generally, 
: the large ore reserves, and the recent developments at 
‘ depth, I consider the future prospects of the mine most 
_ Satisfactory.”’ 

' The Perseverance mine, since the sudden reduction 
, Of the estimate of ore reserves in 1904, has steadily 
‘ increased its reserves, though the average contents 
; have fallen from 14.1 dwts per ton in 1904 to 8.7 dwts 
‘at December, 1906. On the other hand, the extrac- 
_ tion is much more complete, and the cost per ton con- 
; Siderably less, than formerly. Besides the 383,410 
' tons stated as the quantity of ore in reserve, there is 
' what the directors term a reserve of ‘‘ probable ore,’’ 
, amounting to 226,192 tons, nominally valued at 6 dwts 
: per ton. The supply, at the outside, is no more than 
' sufficient for three years, and in regard to the decline 
; in the grade of the ore the chairman at the meeting 
on the 18th inst. remarked that it could only be neutral- 
; ised in three ways—viz., by the discovery (which they 
' were confident sooner or later of making) of rich ore 
' at depth, by diminishing the working expenses, and 
by improving the percentage of extraction. The 
paid-up capital of the company is £1,399,459, and 
its market valuation at 6s 6d for the £1 shares is 
£454,824. Thus the available ore seems to provide 
‘for about 50 per cent. of the market valuation. 

: The production of the Great Fingall in 1906, though 
-Showing a considerable reduction as compared with 
1905, was not much smaller than in 1903. This is a 
case in which the manager will not commit himself 
tl 
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to any more definite statement than that, ‘‘ as to ore 
reserves, the tonnage now exposed above the No. 13 
level is sufficient to maintain the present output for 
about two and a-half years ’’ ; and he also remarks, in 
regard to the contents, that no certainty exists as to 
the real average value. The best news thé chairman 
had to communicate at the meeting on Thursday last 
was that the directors had acquired an option over a 
copper mine, in which they saw ‘‘ possibly a future 
mine that will worthily replace your present property 
when it comes to an end.”’ The capital of the Great 
Fingall is no more than £125,000, and even on the 
doubtful prospects shown, the shares of 10s each are 
quoted at 27%, giving an aggregate valuation of 
£546,875. That is less than two years’ profits on 
the basis of the last twelve months. 


The Ivanhoe was able to maintain its output and 
profits last year almost at the level of the two previous 
years, andi the estimates of ore in reserve have steadily 
increased year by year. On a capital of £1,000,000 it 
has distributed in the ten years of its existence divi- 
dends amounting to £1,750,000. The reserves are 
valued at 54s 5d per ton, and as working costs amount 
to about 24s 2d their estimated profit is about 30s per 
ton, or 41,400,000. The quotation for the £5 shares 
is 744, or a total valuation of 41,537,500. The value 
of the ore in sight thus amounts to a large propor- 
tion of the capitalisation, and the chairman at the 
meeting on Tuesday last calculated that without 
putting any undue strain on the probabilities, they had 
something like seven years’ supply of ore down to the 
1,670 feet level. 


The Sons of Gwalia treats a smaller tonnage than 
any of the five companies dealt with, and it has 
suffered heavily from the falling off in average value 
of the ore. In the report the statement as to ore 
reserves is that the present output can be maintained 
for two years, and that long before the level now being 
worked is exhausted development will have been ex- 
tending in depth. That leaves a good’ deal to specu- 
lation, and the shares would seem to be quite fully 
valued at 14-1;3;, unless something more definite is 
forthcoming at the meeting on Monday next. The 
aggregate valuation amounts to £375,780, Or more 
than five times last year’s dividend. 

Gold-mining is always speculative, and investors 
who put their money into it must be prepared to run 
the risks it necessarily involves. The returns are 
sometimes proportionately rich, and even if it be ad- 
mitted that the majority of the West Australian mines 
have seen their best days, there are possibilities of a 
good return on some of the shares still. _ By, filling 
in details for himself, on the line of investigation we 
have adopted, the reader may arrive at a fair —— 
of the relative value of the shares as compared wit 
each other, and with that of shares in mines of other 
groups. 

eR 





IMPERIAL CABLE COMMUNICATION. 


Amonc the questions of minor importance to be con- 
sidered by the Colonial Conference, if time remains 
after the great controversial subjects have been dis- 
posed of, is that of Imperial cable communication. 
Dr Jameson is to move the following resolution:— _ 

‘‘ 1. Im the opinion of this Conference, the provi- 
sion of alternative routes of cable communication 1S 
desirable ; but in deciding upon such routes, the ques- 
tion of the strategic advantage should receive the 
fullest consideration. 

‘* 2. That landing licences should not operate for a 
longer period than 20 years, and that when subsidies 
are agreed to be paid they should be arranged on the 
‘* standard revenue ’’ principle—i.e., half the receipts 
after a fixed gross revenue has been earned to be 
utilised for the extinguishment of the subsidy and, by | 
agreement, for the reducton of rates.’’ 
eee Oe" 
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The resolution is one concerning which little or no 
controversy can arise. The Cape Government, it 
appears, is unwilling to lend its egis to the more or 
less chimerical schemes for ‘ ‘ encircling the globe with 
all-British State-owned cables ’’ which are often advo- 
cated in the Press and elsewhere. It has limited itself 
—like the Inter-Departmental Committee on Cable 
Communication of 1901-2, whose report is the standard 
authority on the subject—to proposals which are 
severely practical The Committee considered that, 
‘*in view of the probability of cable-cutting, a variety 
of alternative routes should be provided wherever it is 
essential to secure telegraphic communication in time 
of war’’ ; and that, while ‘‘ every important colony or 
naval base should be connected with this country by 
one cable touching only on British territory, or on the 
territory of some friendly neutral,’ ‘ ‘* there 
should be as many alternative cables as possible follow- 
ing commercial routes.’’ It is obvious that the Com- 
mittee and the Cape Government, while expressing 
themselves differently, mean practically the same 
thing. 

“The Committee also attached much importance to 
the question of landing rights. Landing rights are, 
in the words of the Committee, ‘‘ by far the most 
powerful leveller which the State can employ in its 
dealings with the (cable) companies.’’ Hence the Com- 
mittee would certainly be at one with the Cape Govern- 
ment in favouring the grant of landing rights for a 
very limited term only, so as to allow of fairly fre- 
quent ‘‘ occasions for reviewing the position of the 
various telegraph administrations.’’ On the other 
hand, the term must be sufficiently long to induce com- 
panies to embark their capital on these costly works. 
The term of 20 years which the Cape Government pro- 
pose as a maximum seems to meet the requirements 
of the case. 

As regards subsidised cables—the remaining point 
dealt with in the resolution—the Cape Government has 
had some experience, the present rate between England 
and South Africa being; based on an agreement of this 
nature, which is summarised in an Appendix to the 
Report of the Committee of 1go1-2. It embodies the 
precise principle of ‘‘ standard revenue’’ advocated by 
the Government, half the proceeds, after a fixed gross 
revenue has been earned, being utilised for the extin- 
guishment of the subsidy. But it is, of course, only 
to a limited extent that the general taxpayer can fairly 

upon to pay subsidies for the purpose of 
securing reductions of cable rates. 

No conceivable subsidy, however, would be so costly 
to the taxpayer as the schemes of State-owned cables 
already referred to. There are two main schemes of 
this kind. The advocates of the one propose that Great 
Britain and the great colonies should j join to take over 
the principal all-British lines of the existing companies, 

ving the lines which touch on foreign territory still 
in their hands. The advocates of the other would lay 
an entirely new series of cables side by side with the 
old. The first proposal has probably most to recom- 
mend it. The State would simply be purchasing— 
presumably at a fair price—cables which are already 
highly remunerative. But there would be competition 
to a certain extent with the companies’ remaining 
cables, and it may well be doubted whether in such 
circumstances State management would be a success. 
The Committee of 1901-2, at all events, after exhaus- 
tive study of the question, were strongly “ene to 
any scheme of purchase. 

The second proposal would involve drastic competi- 
tion between the old and the new systems (as in the 
parallel case of the Pacific cable), with the certain 
result that both the taxpayer and the companies’ share- 
holders would suffer—the former probably to the 
greater extent. It is scarcely surprisng that the busi- 


ness men composing the Colonial Conference have 
hesitated to express approval of such a scheme. The 
only fear is that in a burst of generous sentiment pro- 
posals of this character might be hastily adopted, 
which would afterwards prove a source of dissatisfac- 
tion and embarrassment to all concerned. 
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MEXICAN RAILWAY REPORT. _ amo 

THE eagerly-awaited report of the Mexican Railway 
Company for the half-year to December 31st last, which 
was issued on Thursday morning, was very unfavour- 
ably received by the market. But apart from one 
feature to which the market has apparently given an 
exaggerated importance—we refer to the question of 
the further contemplated large expenditure on renewals 
of bridges and permanent way—the report is an en- 
tirely satisfactory documient. Very few railways, it may 
be pointed out, British or foreign, can claim that in a 
busy and prosperous half-year they have saved the 
whole of the gross increase of their earnings. This has 
practically been done by the Mexican Company, and, be 
it noted, without cutting down the usual ample pro- 
vision made out of revenue for maintenance of way, 
works, &c. 

The following table contains a statement of the work- 
ing of the company during the past three half-years :— 
Half-year Ended ——— 











Dec. 31, June 30, Dec. 31, 
= = halt 
Gross receipts .......sescce - 5,613,875 .. 3,496,657 .. 3,161,955 
Working expenses .......... 1,947,759 .. 1, '873 033 . ‘ett "941.244 
TNO wie s dcidecddicceedends 53°89 % 53° 57 ee 61:39 % 
Net earnings......csceccecee 1,666,ll6 .. 1,623,624 .. 1,220,711 
(at ae (at 24-86d) (at 24-49d 
Vera Cruz pierandlaunch.... 171,87 168,114 .. 125,37 
Miscellaneous ......cccceccs 3,237 15, 12,576 
Total net revenue .... £185,113 £183,695 £137,951 
Interest on debenturc stock .. £60, | , 
— off suspense and 
epreciation accounts...... £3, -- £2,500 .. 000 
Divi end on lst pref. stock .. £102,164 .. £102,164 .. £78,219 
@ a (8 % (6 %) 
Dividend on 2nd pref. stock .. £ 3 oe oF %) ie nil 
% 
Carried forward ...... “3 we £54 .. £720 


The gross receipts show an increase of $451,920, and 
the working expenses an increase of only $6,515. The 
amount expended upen maintenance of way, works, 
and stations was $304,334, as compared with $259,300, 
locomotive expenses and general expenses show a 
material reduction. Traffic expenses were, however, 
larger, but this is entirely due to the fact that the com- 
pany has recently taken over the express service, and 
the cost of working this service during the half-year 
was $89,731, which more than accounts for the in- 
crease of expenditure under this head. Telegraph ex- 
penses show a slight decrease, and general charges in 
Mexico and London) are much the same as last year. 
The net revenue, therefore, shows an increase of no 
less than $445,404, and the ratio of working expenses 
was brought down! from 61.39 per cent. to 53.89 per 
cent. These results, we think, reflect credit upon the 
management of the company. There was some slight 
improvement in the rate of exchange as compared with 
the corresponding period of 1905. The Vera Cruz pier 
and launch business was not quite so favourable, but 
the miscellaneous receipts more than made up the slight 
decrease of revenue from this source, and the total net 
revenue was £185,113, as compared with £137,951, an 
increase of £47,162. The sum of £3,000 was written 
off the and depreciation accounts. The 
balance available will admit of the payment of the full 
dividend on the first preference stock and of a dividend 
at the rate of 3% per cent. per annum on the second 
preference stock, leaving £400 to be carried forward. 

Shareholders who are not satisfied with this result 
must, inded, be hard to please. But, of course, the 
most important feature of the report is the statement 
contained in the following paragraph :— 

‘* In view of the great weight of new engines and the 
age of our bridges, a careful examination and testing 
of these structures has been. carried out by an indepen- 
dent expert in bridge construction, who reports that] _ 
en nena: &-> | nee ee 
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together with that of relaying the upper section of the 
. noad with heavier rails, after taking into account the 
} value of old materials removed, and charging due pro- 
portions to.capital, may involve a charge against 
revenue approximating 4,300,000, which it is proposed 
tospread over a period of years.’’ Ini the absence of 
fuller information it is impossible to criticise satisfac- 
| torily this proposal, and it is a pity that the board hav- 
ing gone so far, have not seem their way to taking the 
shareholders more fully into their confidence. Of 
course, this will probably be explained at length by the 
chairman at the general meeting, but in the meantime 
a-good many shareholders’ interests may suffer. It is 
mot, for instance, stated what the total cost will be, nor 
is it announced what the annual charge against revenue 
will. probably amount to. 

We have already pointed out several anomalies with 
regard to the capital account of the Mexican Railway, 
and from this point of view it is perhaps unfortunate 
that the present proposal has been brought forward at 
this juncture. Holders of the junior securities can 
hardly be blamed if they feel that they are being un- 
fairly treated in this matter. Apparently the charges 
for maintenance of way and bridge renewals which 
were thought to be ample during the past ten years 
were quite inadequate, with the result that larger divi- 
dends were paid to the holders of the first preference 
stock than were justifiable (this is in a manner sug- 
gested by a passage in the chairman’s speech at the 
last meeting), and it is certainly a curious circumstance 
that when the junior securities are in sight of moderate 
dividends a huge revenue charge of this nature should 
Be discovered. 

There is another point with regard to which share- 
holders: will doubtless expect some explanation from 
the chairman at the forthcoming meeting, and that is, 
as to why some portion of the considerable sum which 
is to be paid over to the y im consideration of 
its interest in the Vera Cruz pier and launch business 
cannot be applied to meet this special expenditure. At 
the last general meeting, the chairman, in explaining 
a capital charge of £11,560 incurred during the June 
half of 1906, said that this left their available re- 
serves of capital so very small that if an important 
chance of improving their position were to turn up they 
might be debarred from taking advantage of it because 
of the want of capital. Now that the arrangements for 
the Vera Cruz Terminal Company were likely to 
go through before very long, they could rely 
on .a considerable sum arising from the tem- 
porary sale of their property in Vera Cruz 
being available for capital emergencies, and 

- this had reconciled them to the capital charge re- 
ferred to. The shareholders have not yet been. informed 
what the Mexican Company is to receive in exchange 
for the surrender of this business, but seeing that it 
brings in a revenue of about £26,000 per annum, the 
amount payable to them should be a very substantial 
one. It may also be pointed out that the balance to 
the credit of the capital account at December 31st last 

} was £130,243. 

The outlook is, of course, complicated by this im- 
pending charge in respect of bridge renewals, &c., 
but, in spite of that, it may be regarded as distinctly 
encouraging. The ordinary working expenses do not 
show any material tendency to advance yet. On the 
other hand, traffic receipts are expanding rapidly, and 
for the period ending April 21st they show an increase 
of no less than $354,800—say, in sterling, £35,500. 
Even if there should be no further addition to this in- 
crease, it seems reasonably assured that the full divi- 
dend will be paid for the current half-year on the 
second preference stock, as the additional amount re- 
quired over that.earned during the first half of 1906 
is only about £11,000. There is, indeed, almost 
ground for the expectation that if traffics continue to 
expand at their present rate there should be a moderate 
dividend on the ordinary stock, notwithstanding the 
forthcoming addition to revenue charges. pA 
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AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, March 20. 
\MONETARY. 
At the present time banking credits already in Lon- 
don or in transitu on account of the current season, are 
very large, and the London offices have greater re- 
sources than ever under their charge. But whether 
they will be able to retain a larger amount for lending 
in London than last season is doubtful, for, on the one 
hand, the repayment of maturing loans indirectly con- 
stitutes a draft upon the available resources, and, on 
the other hand, exports to Australia, which are settled 
in London, have largely increased. Thus the oversea 
imports into the Commonwealth for the month of 
January amount to 44,127,671, against £3,214,312 
for January, 1906, an increase of £913,359 being 
shown. Another factor is the rather remarkable in- 
crease in advances in Australia, to which reference was 
made in a previous contribution—a movement which 
makes the banks disinclined to allow money or credits 
to leave the country more than can be helped. The 
rates of exchange between Australia and London throw 
some light on the position. Thus, the buying rate for 
60 days’ sight paper is 25s per cent. discount, the 
selling rate for the same currency being 7s 6d per cent. 
discount. The statutory banking averages for the 
quarter ending the 31st inst. will elucidate the position 
to a considerable extent. Their publication is being 
awaited with interest. Should the increase in advances 
prove to be greater than that in deposits, and should 
the ratio of fixed to total deposits show a further falling 
off, a hardening in the Australian money markets is 
likely to manifest itself. A sign of the times is that 
during the last few weeks Melbourne Stock Exchange 
quotations for Government and Board of Works stocks 
have eased by 4 to 1. 
WOOL. 

The Australasian wool clip is turning out to be rather 
larger in quantity than was expected a few months 
ago, ‘‘ but,’’ according to the annual review of Golds- 
brough, Mort, and Co., Limited, just issued, ‘‘ this 
must be discounted by the fact that, owing to the 
abnormally late shearing, a large proportion of the 
sheep shorm were carrying considerably more than 
twelve months’ growth, and next clip, with shearing 
on normal dates, will show the effects of delays in 
shearing now concluded.’’ The exports from Aus- 
tralian ports for the eight months ended February 28, 
1907, amounted to 1,415,630 bales, against 1,293,169 
bales for the corresponding period of the previous 
season, the increase being 122,461 bales. The New 
Zealand exports for the past eight months amount to 
326,150 bales, against 274,420 bales, an increase of 
51,730 bales. The condition of the purely Australian 
clip, according to the authority already cited, has com- 
pared favourably with the previous one, although many 
wools carried a good deal of moisture. Generally, the 
clip has shown a more robust and broader hair than 
usual. Superfine qualities are becoming scarcer every 
year, a larger and coarser type being more cultivated 
than formerly. An important feature of the wool sales 
has been the increased support given by American 
buyers for greasy merinos, comebacks, fine and medium 
crossbreds, and it is estimated that in all they have 
‘taken some 100,000 bales of the choicest and best 
wools grown in the Commonwealth.’’ The season 
has been, and still is, favourable for the pastoral ine 
dustry, and another good clip appears to be imminent. 
The growers are not only obtaining higher prices for 
wool, but by-products of every description are now 
finding lucrative markets, every portion of the sheep 
commanding value. 

A good deal of satisfaction is expressed at the growth 
of the local auction business in wool. The sales in 
Australia for the twelve months ended February 28, 
1907, amount to 1,287,204 bales, against 1,149,443 
bales for the twelve months ended February 28, 1906, 
and .924;857 bales for the twelve months ended 
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February 28,.1905. These figures should not, how- 
vever, be taken by themselves, for the clips have in- 
creased in volume, andi the percentage of local sales to 
the total exports has been from 77 to 79 per cent. But 
some controversy between the London and the Austra- 
lian selling brokers has vested the subject with more 
interest than usual. An element in the discussion is the 
quantity of wool resold in the London auction rooms 
after haying been knocked down in Australia, but no 
definite statement has been made on this head. The 
‘fact, remains, however, that nearly four-fifths of the 
‘Australian wool clip pass through the Australian 
auction rooms. 
‘DECADENCE OF COMPULSORY ARBITRATION. 


The Arbitration Courts appear to be losing the power 
to command the allegiance of employés. In New 
Zealand, the slaughtermen in several places struck for 
higher rates than had. been allowed them by the Arbi- 
tration Court. The Court was indignant at the dis- 
regard shown to its award, and fined a number of the 
men. But the strike was persisted in until the em- 
ployers agreed to give the rates demanded. The fines 
were then paid, doubtless out of the funds of the union, 
and the men resumed work. The point of the matter 
is that an important settlement has been made prac- 
tically in defiance of the Arbitration Court. In Western 
Australia a dispute has been long protracted between 
the sawmill owners and the employés. The Arbitration 
Court has adjudicated, and decided on the terms to be 
accepted. But the employés have decided not to agree 
and 2,500 are now on strike, ‘‘ not against the em- 
ployers, but against the arbitration award,’’ so the 
general secretary of the Amalgamated Saw Millers’ 

Union states. Several months ago the dispute between 
the colliery proprietors and the miners North of Sydney 
threatened to endi in a strike, involving many thousand 
men. The union decided not to have recourse to the 
Arbitration Court, but to disregard its previous award. 
After a tension lasting for some weeks, a settlement 
was arrived at between employers and employed. The 
powers of the New South Wales Arbitration Court have 
been much restricted by a judgment of the Supreme 
Court. Without going into the particulars of the case, 
the general remarks of the Chief Justice may be quoted 
as follows :—‘‘ The Arbitration Court was a Court of 
very limited jurisdiction. It was thought by the 
framer of the Act that this Act would give the Court 
a very extended and very extensive jurisdiction—that it 
would be an Act to set at rest all industrial disputes, 
and that strikes would cease. Unfortunately, it was 
found by experience that the Arbitration Act had 
conferred upon the Arbitration Court a very limited 
jurisdiction indeed, and in place of putting an 

| end to -strikes, the fact was that strikes were 
as prevalent as ever they were, if not more so, 
particularly in certain industries I am not sur- 
prised, to a certain extent, that the Court should 
struggle to have some jurisdiction. Its jurisdiction 
seems to be waning. Almost every case that 
comes before us is one in which we have to decide this 
question of jurisdiction. Im some of these cases it 
would have been very well, possibly, if the Court had 
had the jurisdiction. In others it was very fortunate 
it had not, because it was a distinct interference with 
the liberty of the subject.”’ 
_In the demand for increased wages made a short 
time ago by the Brokem Hill miners, the struggle, if 
one had occurred, would probably have been fought 
out without the intervention of the Arbitration Court. 
But timely concessions by the companies rendered a 
Struggle unnecessary. Altogether, the principle of 
compulsory arbitration is not standing severe tests. 
reason, is mainly that the employés believe that 
their remuneration is really determinable by the law of 
supply and demand. If their employers in fortunate 

‘times are doing well, they desire to share. If their 
services appreciate in value, they want to benefit. by 
the appreciation. The sophistries expressed in the 
Courts as regards ‘‘a living wage”’ do not convipce 
them, if qnly for the simple reason that the law that 


425 


occupations of differing value ‘should be associated 
‘with as many judgments as to the “living wage”’ ts 
not logical. There can be only one “‘ living wage,”’ 
they reason, but they want something quite inde- 
pendently of it. Then the judges do not always dis- 
play aptitude in measuring the importance and in 
assessing: the value of trade conditions, and, im ‘fact, 
they are wanting in the knowledge that is only obtain- 
able by experience. Therefore, with no doubt the 
best intentions in the world, they are apt to come:-to 
halting decisions, sometimes based on the commdon- 
place method of ‘‘ splitting the difference.’? Or some- 
times the employés will be denied what they are seek- 
ing, and will be given something else by way of a sop. 
The inference from the facts is that, exoellent as the 
principle of arbitration is, it should not be legally en- 
forceable by reference to a Court of Law. As matters 
stand, compulsory arbitration is to a very large extent 
discredited, more particularly in occupations furnishing 
employment to considerable bodies of employés. . The 
best agreements made in Australia are those which have 
resulted from conferences betweem employer and em- 
ployed, who know what they are discussing far better 
than outsiders can possibly affect to know. , 
THE VICTORIAN GENERAL ELECTION. 14 
The Victorian general election, held on the 15th 
inst., has resulted in the return to the Legislative 
Assembly of 50 Ministerialists and 15 Labourites.. At 
first sight the victory of the Ministry is what the news- 
papers call ‘‘crushing.’’ But an analysis of the 
voting does not support this conclusion, the votes 
recorded in the contested elections being for the 
Metropolitan and the country constituencies as fol 
lows :— At 


Votes for 
Ministerialists. 
400 


Votes for 
Metropolis 


Total 70,800 
* Including four “ Independents,” allies of the Labour party. - . 


On the basis of the voting, the number of Minis- 
terialists would be 40, and that of Labourites 25. For 
most of the country constituencies there were no, 
Labour candidates, otherwise the relation between the 
numbers given above would have been more in favour 
of the Labour party. It may be fairly concluded that 
at least two-fifths of the Victoriam voters favour the 
Labour party. As matters stand, the 15 Labour re- 
presentatives will as a compact body face 50 Minis-, 
terialists, of whom some proportion may at any time 
form a corner party. , 

In all fairness, it must be confessed that the majority 
of Labour members in all the Australian Parliaments 
are becoming more moderate and tactful, a strong 
minority still being communistic. To the credit of the 
former, it may further be admitted that they read and: 
study authorities upon various political questions to a 
larger extent as a rule tham Ministerial members. + But 
until they definitely cast off their communistic col- 
leagues they will be cramped in their action. The: 
exercise of authority appears to have a sobering effect, 
for im Queensland, South Australia, and Western Aus- 
tralia Labour Ministries have in some matters displayed 
a prudent, if not conservative, attitude. It is ‘hardly: 
necessary to add that, composed of Moderates, who 
correspond fairly with advanced Liberals in England, : 
and impracticable Communists, the Australian, Labour 
party is not so formidable as it once appeared to be. ° 
But the Moderate section, while it is carefully led, is’ 
likely to gain strength amongst the public at large. 

BRITISH NEW GUINEA. af 

The recommendations of the Royal Commission 
appointed to inquire ‘‘ into the present conditions, in- 
cluding the method of government, of the Territory of | 
Papua [the Australian portion of New Guinea], and the 
best means for their improvement,’’ include . several’ 
which. are open to serious consideration, for if carried: 
into effect they may lead to a system of di 


.of the lands at present occupied by natives, 

























_.quent «bloodshed. Those to which attention ma: | ance. The way was paved for them by the loweri 


especially be drawn are the following :— _ . | of the: Bank minimum, and when, on Thursday, the 
“Phat all unalienated Papuan land be declared | last drop left the rate at 4 per cent., and nd improve- 
Grows land ; that the Government. be given power to | ment occurred in Consols, the Stock Exchange de- 
compulsorily purchase land from the natives which, is | clared the event to have been fully discounted. How 
not required by them.” it could have been discounted, seeing that no particular 
|... “Phat the natives in settled districts, as shall be | rise amongst investment securities had taken place in 
proclaimed, be compelled to mark off their land—all ; advance, opinion did not condescend to explain, so it 
unmarked land to be declared Crown land. is necessary to fall back upon the theory that if the 
|| .. ‘Phat. minerals on native-owned land be declared Bank rate had been left unchanged,, prices would be 
“the property of the Crown, and legislation: passed. 10 much flatter than they are. Consols enjoy the per- 
provide for mining therefor. petual props of purchases by the Government and by 

$* That native children be compelled to attend schools | Post Office depositors ; if one of these is withdrawn 
-at:which: English is taught. , the other can be trusted to go on with the work 
. ‘tThat the natives enjoying Government protection of assisting to keep the price steady. Trustees, 
be taxed. too, are constantly buying Consols in small amounts, 
+ 4That. advances be made to settlers and mining | although their purchases are to some extent offset by 

- prospectors, &c. ; &e.”? the realisations which come in the ordinary course of 
- \The-first, second, and third recommendations, as | business. A problem, by the way, with which many 
given above, are likely, if carried out, to occasion dis- | trustees are wrestling at the present time is this: they 
_ putes withthe natives, who will not like to be dispos- | hold Consols bought at much higher prices—say, at 
sessed or compulsorily bought out. They are inspired par—and the question presents itself as to whether 
-by-the contempt for native rights of possession which | they ought not to sell the stock and re-invest the 
brought about the Maori wars in New Zealand. They | money in something which pays a higher rate of in- 
practically invite adventurers to take up large tracts of | terest, albeit still within the gilt-edged circle. The 
| nativeland. The carrying out of the last recommerida- | dislike to. cut the heavy loss restrains a number of 
_tion quoted.above will give such adventurers the com- | trustees from selling Consols, and, of course, the 
. mand-of Government money. The other recommenda- | amount of money they would realise from a sale would. 
_fions may speak for themselves, but throughout, it will be so much reduced from the original investment that. 
.be perceived, native rights and predilections are to be | its replacement in some higher-yielding security might, 
. disregarded. make but little difference to the actual income derived 
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eee from the stocks. Outside the trustee holders of Con-, 

. Australian trade conditions continue to be very sound, | Sols, there is a steady movement of exchange from, 
_and purchasing is on a freer scale than for many years Goschens into some of the other gilt-edged issues, 
past. The pastoral and agricultural season, now almost 


and there are authorities in the Stock Exchange who! 
at its close, has been very remunerative, and the main- 


consider it quite possible for a general improvement in| 
tenance of high prices for metals has caused the mining the latter stocks to be accompanied by no correspond- 
industry to flourish. At present the prospects for next }158 advance in Consols. This does not seem a very) 
season are distinctly hopeful, but it is far too soon to 
write with confidence on this point. As to the course 


sound argument, because all experience points to any; 
general movement amongst gilt-edged securities being’ 

of. prices, that is dependent on gener. 1 considerations, 

hardly to be controlled from Australia. 


led: by the Funds, the price of which is regulated, and 
— 


directly influenced, by niceties in the money market; 
BUSINESS NOTES. 


that have an.effect upon other stocks, chiefly through} 


that which such considerations exercise upon Consols. | 

At the present time the Bank rate.and Lombard Street} 

stand in a position of importance secondary to that} 
A Loan for the Peruvian. Corporation.— We learn that 
a loan of £/600,000 has been negotiated by-the Peru- 
vian Corporation with a financial group of which 

Messrs Speyer Brothers are the leading. members. The 


occupied by the new issues already mentioned—. 
especially by those which are to come before very long. 

money, which is required for railway equipment and 

betterments, is to. be advanced against 6.per cent. 


It appears to be well-nigh inevitable that these coming 
notes, the Corporation apparently considering this 


emissions will establish a lower range of prices in 
jj .method of raising money to be preferable at the present 
| juncture tothe issue of. debentures. Although the 


their own departments, at all events for the time being, 
and until they become digested there is not much 

transaction does not directly bear on the outstanding 

differences with the Peruvian Government, it is. be- 


chance of the public buying Consols to an extent that 
lieved. that it. may help to facilitate a settlement ; in- 


will affect the quotation. It is, therefore, to the other 

means of support that Capel Court must look for 

maintenance of the price of Consols, even though. the 

investor may absorb other issues within the gilt-edged 
circle when they are offered at tempting prices. 

deed, in well-informed quarters the opinion prevails 

that the prospects of an arrangement being arrived at 

are now distinctly hopeful. If a satisfactory settle- 

ment can. be effected, the result should. be. beneficial 

not only: to the Corporation, but also to Peru, :which-has 

deservedly suffered in credit. as a consequence of. the 

attitude it has hitherto adopted. 





























































The Effects of San Francisco.— Although the reports of 
several large insurance companies for 1906 are still |] 
wanting, enough have been published to give a fairly |) 
‘close idea of the total losses sustained by English 
offices and the effects left by the disaster on their 
funds. In the following table nine companies are 
included, and the results of the earthquake are shown 
by figures. extracted from the reports. We give the ' 
total amount.-of the claims settled on account of the San 
Francisco catastrophe, and the profit made on other 
business during the year, thus arriving at the debit }} 
balance over the twelve months’ operations. The 
‘« profit.on other business "’ is arrived at by deducting 
from, the total. fire income. the total fire expenditure, ' 
together with all claims not connected with ‘the San, 
Frantisco fire ; in this. way the losses arising out of the; 
catastrophe are, as far as possible, isolated from the: 
genetal.business:—. 5 ©» ; } 
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. The Gilt-edged: Circle.—Next week will find. Capel 
Court. busy with. the arrangement of the ‘May .Consol 
account, and the reduction of 1 per cent. that has taken 
place in the Bank rate since the last settlement in the 
| Funds will be reflected: in the contango rate on ‘Tues- | 

day. Itis suspected, ‘and: probably with shrewdness, 
that a-bear position of-.some considerable size - has 
accumulated: ini Gonsols, because for some time: past. 
‘sentiment has been against. any appreciable -advance 
fromthe fact that the new issues, : just out. and to | 
come, were known to. be, in the air, and-only awaiting 
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| of £1,449,766 into a debit of 





‘a vever,. that. in three out of these four 
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‘London Assurance....| 966, 
‘London & Lancashire! 
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Total .......... 5,043,55711,449,766|Dr 3,593,7911,739,450|—1,854,341/4,843,165 
' * Raised by an issue of debentures. + The fit and loss account 
i has been increased by this amount from ‘as penatve fund. 


Thus the actual loss incurred by nine companies on 
\San Francisco account is just over £5,000,000; the 
profit on other business is nearly £1,500,000, and the 
net result of the disaster is, roughly, to turn a credit 
. de! _ £:39593,791. The loss 
is met by the companies in various ways, most of them’ 
sharing it out between the fire reserve and the general 
funds or profit and loss account. The Law Union and 
Crown, finding its fire reserve depleted, has raised 
200,000 by an issue of 4} per cent. debentures, and 
used this sum to establish a new fund; it is expected 
that the stock will be redeemed within 15 years, and 
that the surplus profits will supply funds enough to 
replace the reserve simultaneously with the redemption 
of the debentures. The London and Lancashire has 
drawn. on, its profit and loss account to the extent of 
#40,000 more than was required to settle the debit 
balance of the year, and the fire reserve fund is in- 
creased by that amount. It is to be noted in the case 
of the Alliance that the sum of £466,342, given as 
its San Francisco loss, includes 4,211,027 reserved 
against outstanding claims lodged, but not admitted, 
so that the final results may show a much less serious 
The table, as a whole, seems to indicate that 
the losses sustained by British offices correspond! to 
the more moderate of the estimates put forward at the 
time of the disaster. It was stated at that time that 
the loss would not be less than £ 10,000,000, and on 
the basis of the figures given above, it does not appear 
likely that the final results will be very much in 
excess of that figure. 





Home Railway Traffics.—As Easter Sunday in 1905 
occurred on April 15th, the traffic returns up to Sunday 
last, the 21st inst., include the holiday receipts for both 
years, and so provide a fair comparison for the current 
half-year to date. The following statement shows the 
gain or loss in passenger, goods, and aggregate re- 
ceipts respectively :— 





400 | jute and cotton mills in the vicinity of Calcutta. Some } 
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‘Each of the so-called ‘‘ heavy” lines—the Great 
Western, London and North-Western, Midland, and 
North-Eastern—has secured am increase of over 

100,000, an amount which, if the remaining ten 


weeks of the half-year give a proportionate addition 
1s sufficient to exercise a favourable effect on the rates 
of dividend for the half-year. It is significant, how- 
cases the bulk of 
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$00,000 | 'of passengers has been greatly reduced owing: to the: 


| April 3rd, are in desperate need of coal, and “‘ if relief 
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the additional revenue has- come from: merchandise 
traffic, the passenger receipts being, comparatively. in~ 
elastic. That feature is emphasised: by the number. of: 
actual. decreases in passenger receipts, and. the - in- 
différent character of the returns made by. railways de- 
‘pending mainly upon that source of revehue.. The lack 
‘of expansion is easily to be understood in the.case of 
\railways with a large suburban. traffic, as the. number 







































































‘competition. of tramways and omnibuses, and what re-. 
Mains is less profitable, in consequence of the cutting 
‘of fares that has taken place in order to meet. the com~ 
‘petition, That does not explain a falling off in pas-. 
senger traffic generally, since the active condition of 
trade ought to stimulate revenue from passengers 
as well as from goods. The special decline in the-case 
‘of the Metropolitan Company is mainly due to the diver- 
sion of Great Central traffic to the new joint line. 


The Raising of the Assouan Dam.—From. the 
archeological point of view, there are no doubt serious 
objections to the raising of the great dam at Assouan, 
‘but Lord Cromer, in a despatch which has: just been 
issued, shows that it is of vital importance to the 
‘people of Egypt that the work should be carried out. 
When this is done, at. an estimated cost of 
4EI,500,000, the water supply will be more than double: 
the present quantity, about 950,000 acres of land will 
be brought under cultivation, and the value of the, 
cotton crop in this reclaimed area will alone amount. 
to from ££3,500,000 to ££4,000,000 a year. Of the 
950,000 acres referred to above, 600,000 acres belong ‘| 
to the Government, and Sir William Garstin points out. 
that if this land were sold at the moderate price of 
4EI5 per acre it would bring 9,000,000. to the. 
Treasury, ‘which would also benefit by the land tax. 
payable on the whole area, estimated at £950,000 
per annum. In view of the enormous advantage which 
_Egypt has already secured from the dam, it is not sur- 
\prising that the highest authorities are desirous of 
.seeing it raised. The direct return to the Treasury has 
hitherto been small, because only a light land tax has. 
been imposed. On the other hand, as Lord Cromer 
indicates, the gain to the country has been enormous. 
Sir William Garstin estimates that the sale value of the 
land provided with perennial irrigation has been in- 
creased by no less than ££24,510,000, and that when. 
the canals now under construction are completed this 
‘figure will rise to £E28,312,900. The increased rental 
value is already $1,465,000, and will eventually 
amount to £E2,022,350. In addition to these most 
gratifying results, the cotton crop, the value of which 
was estimated last year at £$£28,000,000, has been 
secured, and altogether the magnificent irrigation 
works carried out in Egypt have proved of inestimable 
value. 





The Shortage of Rolling-Stock in India.—According } 
to advices from India, the shortage of. rolling-stock on 
the railways is having a most injurious influence on the 


of the mills on the river, says the Statesman, of 


is not afforded within the next day or two a wholesale 
closing down is feared to be inevitable.’’ Complaints, 
both loud and bitter are being made; according. to the 
journal. cited, but. as a result of the almost useless 
agitation of the past few months, millowners are be- 
ginning to accept the situation as incapable of improve- 
ment. It is stated, moreover, that the outlook is most 
serious, especially for the mill operatives, as the: dear- 
ness of food is an outstanding feature of the situation. 
The condition of affairs described is not very creditable 
to those responsible for the railway system of: India. 
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Railway Companies and Party Funds.—We have — 
already expressed our views as to the undesirability of 
| railway and other companies expending their funds in 
financing party organisations. It is eminently satisfac- 
‘tory, however, to find that the action of the London and 














, North-Western Railway directors in contributing .to|' 


the London Municipal Society has not had the effect of 
, Causing the company’s Bill to be rejected by the House 
of,Commons, That Bill provides for a large expendi- 
ture-of mioney in the construction of an electric line to 
: Watford, and the House would have stultified itself if. 
it-had refused to allow the company to add to the facili- 
ties which it offers to the public. The directors, more- 
over, have refunded the amount of the contribution out 
‘oftheir own pockets, and given a pledge that they will 
not in: the future finance party organisations, so that 
‘there was no justification left for endeavouring to 
penalise the. company. It is very unfortunate, how- 
ever, for the railways that this question should have 
arisen, since it is calculated to lead to further restrictive 
legislation. The President of the Board of Trade has 
already undertaken to alter the schedule of the accounts 
furnished to his Department by statutory companies, so 
‘that contributions of the character referred to shall be 
disclosed, andi also to introduce later on a Bill making 
it unlawful for such companies to expend their funds in 
election contests. 


The Mexican Government and the Railways.—In his 
address at the recent opening of the Mexican Parlia-. 
ment, President Diaz took occasion to allude to the 
arrangement for the consolidation of the National and 
Central Railways in the hands of an American com- 
pany, in which the Government will have a controlling 
‘interest. Although, the President observed, the pre- 
liminary agreement had been concluded, it had been im- 
possible so far to proceed further, owing to the condi- 
tion of the. foreign markets, and the necessity of study- 
ing with great care the legal form which should be 
given to the arrangement. There was reason to hope, 
however, he added, that in the course of a few weeks 
it would be possible to promulgate the necessary decree, 
and to proceed to the execution of the contracts, 


‘Wills and Bequests.—T he [/lustvated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 

Sir Frederic Wigan, Bart., late of Clare Lawn, East £ 
Sheen 530,569 

Mr Jobn Devonshire Ellis, late of Sparken House, Work- 
sop, Notts 60,752 

Mrs Eliza Ellen Barnard, late of 32 Montpellier crescent, 
Brighton 

Mr Charles Michael Courage, lateof Woodcote, Ascot .. 

Colonel Frederick Robertson Sewell, late of Brandingill, 
near Cockermouth 

Major William Corbett-Winder, late of Vaynor Park, 
‘Montgomerv 

Mr William Walker, late of Wrea Green, Lancaster .... 

Mr Thomas Curry Mather, late of Lydiate, Ormskirk 

Mr William Womersley, late of Leeds road, Stanningley, 
Yorks : 

‘Mrs Emily Rachel Merton, late of 15 King’s gardens, 

Hove 

Mr John Chetwood Chetwood-Aiken, late of The Glen, 
‘Stoke Bishop . 


41,761 
80,277 


€3,130 


85.601 
45533 
49,910 


49,880 


37.544 
35»973 


Tne following directorial and managerial changes 
are announced :—The directors of the Royal Insur- 
ance Company have appointed Mr Robert M’Connell, 
at present local manager of the Manchester branch, to 
succeed the late Mr Charles Jackson as assistant secre- 
| tary at the chief office of the company in London. Mr 
C. J. Stewart has retired from the managing-director- 
ship’ of Samuel Allsopp and Sons, Limited, but ‘will 
retain the chairmanship. Mr W. Gardner Sinclair has 
been appointed managing-director. 


A PROVISIONAL agreement has been arrived at, under 
which’ the: Law Accident Insurance Society, Limited, 
will enter into association with, and pass under the con- 
trol. of, the London and Lancashire Fire Insurance ' 
Company. ‘The agreement provides for the continu- , 
ance or reconstitution of the ‘‘ Law Accident’ as a 
separate company, with its:existing management.and : 
organisation, The Law Accident was established in. 
1892, and the last published balance-sheet shows a net 
premium income of £362,474, with paid-up.capital of ' 
£191,862, and reserye funds of £124,069. sais 


‘Dividends payable 


In view of the explicit declaration made by the Presi- 
dent of the Board of Trade, that the Government will 
bring in'a Bill next year for the settlement of the Port 
of. London question, and of the opposition of the 


‘Govérnment to the London Port and Docks Bill, the’ : 


directors of the London and India Docks Company 
have decided to withdraw the Bill. = te 


Foreign Correspondence, 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, April 25, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
‘follows :— 

DEBTOR. 
Apl. 25,1907. Api. 18, 1907. 


Apl. » 1906. 
CG: c 
182,5v0,000 uv .. 182,500,000 0 


Capital of the Bank «- 182,500,000 
| Profits in addition to capital ° 
ray 8, Law of June 9, 


' ) 

Reserve of the Bank and 
its branches 

Reserve of landed property 

Special Reserve 

Notes in circulation 

Interest on securities trans 


8,002,313 54 .. 8,002,313 54 
22,105,750 14 .. 22,105,750 14 
4 0 .. 4,000,000 0 


8,002,313 54 .. 


22,105,750 14 .. 
4,000,060 0 


2) 8407,444.16 3. 8,407,444 16 

. -4,834,710,795 0 ..4,710,773,7C0 0 

22,652,872 32 .. 28,577,806 24 .. 21,701,536 83- 
&866,217 72 .. 8,897,129 39 .. 10994,137 36. 
. 131,322,049 65 .. 221616,324 82 
454,874,562 43 .. 709,358,863 50 
70,027,394 0 .. 88,073,490 0 
1,936,080 31 .. 1,624,777 81 

ee 14,380,424 77 ..  11,£55,271 79 


2,767,167 O .. 2,000,000 0 
144,112,460 7 .. 139,388,476 37 


- -6,141,901,995 32° 


ferred or deposited .... 
Bank notes to order. re- 
ceipts payable at sight. . 
Treasu: account current 
creditor 
Current accounts, Par s.... 
Do branchbanks .. 


Discounts and sundry inter- 
15;197,048 34 


2,767,167 O .. 
143,128,108 O .. 


§,842,584,546 58 ..5,916,621,376 70 
CREDITOR. 

f c 

+ -3s£64,208,592 69 

oe 29,908 35 


months 
Sundries 


f c 
3,569,813.721 58 
13,138 0 


462,958,076 82 
55,155,509 60 
58,811 66 
610,699,808 O .. 
1,471,000 0 .. 


, Oo .. 
-- 182,717,710 43 .. 
385,327,230 O .. 


f c 

« »4,050,290,265 47 

Commercial bills overdue... ee - as 718 21 

Commercial bills discounted 

in Paris not yet due.... 
Foreign bills 
Treasury bills 

Commercial bills, branch 

banks 


f 902,208,764 65 
(192,150 4 
646,372,128 0 .. 522,825,477 C 
703,000 0... 4,817,000 0 
237,600 0 .. = 
194,492,197 '72 :; 177,035,610 92 
387,669,608 0 .. 315,184,:41 0 


558,239,613 85 


Do in pubiic securities 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 
Government stock reserve 12,980,750 14 .. 
dis ble 98,739,820 97’ . 
Rentes Immobilisées (Law 
of June 9, 1857) 100,000,000 0 .. 
Hotel and furniture at the 
k and landed pro- 
perty branches 
Expenses of management.. 
Employ of the special re- 


serve 
Sundries 


180,000,000 0 
12,980,750 14 
99,402,803 €2 
100,000,000 0'||; 


180,000,000 0 .. 
12,980,750 14 .. 
98,739,820 97 .. 


100,000,000 O .. 
31,791,516 93° .. 
5,764,442 41 .. 


6 ..  8407,44416 .. 8, 
- 127,392,043 48 .. 133,649,687 13 


. 5,916,621,376 70 > . .6,141,9C1,996 32 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :—- 


INCREASE. 


30,569,851 
3,666,222 97: |!) 


£ 
3,361,117 
1,596,513 
947,143 


Circulation 
Treas account 
posits 


Francs. 
77,730,535 
BANK OF ERANCE RATES. 


Advances on bullion 
Advances on public securities 


The further reduction in the Bank of England rate 
to-day produced an appreciable effect on the London 
exchange here, which declined to 25f17c. The foreign 
bills held by our bank have receded £297,679 on the 
week. The gold reserve has recovered £222,265, the 
greater part from the encashing of the English paper 
that ran off last week and was not renewed. The gold 
had not been received when the balance-sheet last week 
was made up. It is the same with the bills not renewed 
this week, as a sum of £250,000 in English sovereigns is 
said: to be on its way to Paris. It is reported that by 
the first week in June nearly the whole of the remaining 





1 |i 


407,444 16° |}; 
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two and.a quarter millions of gold the Bank of. France 
parted with for London will have returned to Paris, to 
obtain which the French houses will compete for all the 
gold that, comes on to the London market. Private 
discount, nominally at 3% per cent., is difficult under the 
Bank of France rate. The cash to-day and last week 
was composed as under :— 








- April 25.————_~. ————April 18.—_—_—— 
France. ' & Francs. & 
Gold .... 2,589,226,429 = 103,569,057 .. 2,585,669,500 = 103,346,780 


Bilver .. 980,587,192= 39,223,491 .. 980,538,802=— 39,221,552 
3,569,813,721 = 142,792,548 .. 3,564,208,302 = 142,568,332 
The following were to-day’s closing prices and the 


variations on the week :— 
Apl. 25 Apr. 18. 

Par. fc f co f o 
Three per Cents. ...... 100.. 94573 .. 94423 + 015 
Redeemable Threes.... 100 .. a See 
Italian eeceeeeeneeoe ee eo 100 ee 102 50 ee 103 5 —_ 0 55 
Austrian Gold 4 % eeee 300 -s 98 10 ee 98 5 + 0 5 
Spanish Exterior eeceoosve 100 ee 94 15 ee 94 25 — 0 10 
Russian Old Threes.... 100.. 6135 .. 6150 — 015 
Russian Fives, 1906.... 100.. 8920 .. 89 0 + 020 
Turkish Fours ........ 100... 9470 .. 9440 + 030 
Egyptian Unified ...... 100 .. 105 O .. 10520 — 026 
Bank of France Shares. 1,000 .. 3,975 0 ..3,999 0 —15 0 
Banque de Paris ...... 500 ..1,509 0 ..1,499 0 +19 0 
Comptoir d’Escompte.. 500 .. 684 0 .. 684 eee 
Crédit Lyonnais ..... - 500 ..1,166€ O ..1,164 0 + 2 0 
Crédit Foncier'........ 500 .. 670 0 .. 665 0 + 5 O 
Suez Canal...... seceee 500 ..4,612 0 ..4,610 0 + 2 O 
Northern Railway .... 500 ..1,740 0 ..1,745 0 — 5 0 
Western Railway eeeeeoe 500 ee fs 815 0 ee 819 0 = 4 9 
Orleans Railway ...... 500 ..1,525 0 ..1324 0 + 1 0 
Eastern Railway ...... 500.. 889 0 .. 885 0 + 4 0 
Lyons Railway eeeoeeeee 500 ee 1,353 0 * 1,354 0 —- 1 0 
Southern Railway eecece 500 ee 1,096 50 ee 1,100 0 a= 3 50 
Rio Tinto Ord......... 125 ..2,355 O ..2,233 0 + 22 0 


The following were to-day’s closing prices of stocks 
and shares not comprised in the table above : — 
Brazilian Fours, 83f 75c; Portuguese Threes, 68f 7oc ; 
Chinese Fours 91f 95c ; Ottoman Bank, 703f ; Meridional 
of Italy Rails, 749f; South of Austria Shares, 140f; 
Old Bonds, 323f; North of Spain Shares, 268f; Bonds, 
372f; Saragossa Shares, 413f; Bonds, 392f; Tharsis 
Shares, 208f; Cape Copper, 272f; De Beers, 668; 
Chartered Company, 38f; Consolidated Goldfields, 
toof 50c ; Ferreira, 471f 50c; Geldenhuis, 72f 50c; 
Geldenhuis Deep, 146f; Buffelsdoorn, 4f 75c; Rand- 
fonteinEstates, 42f 75c; Robinson Mines, 218f ; Oceana, 
23f ; Simmer and Jack, 32f ; East Rand Proprietary, 
1ogf 50c; Durban Roodepoort, 28f 50c ; Rand Mines, 
165f 50c ; Lancaster, 10f 75c; Village Main Reef, 
97f ; May Consolidated, 57£ 50c. 


The report read at the annual meeting of the Eastern 
Railway Company showed that the lines worked at the 
end of 1906 formed a total of 3,110 English miles, and 
the receipts, less. railway duty, amounted to 
48,641,676, an increase of £521,836 on the year. The 
number of passengers carried was 70,286,692, against 
67,604,083 in 1905. The working expenses were 
44,632,832, an augmentation of £228,560. The net 
balance, including the annuity paid by the State for 
the lines in Alsace Lorraine ceded to Germany as a 
part of the war indemnity in 1871 was £5,418,527. 
The debenture charges for the year, interest, and re- 
demption were £3,856,392, leaving a net sum of 
41,562,133. The sum reserved for shareholders 
under the, guarantee of interest is .6830,000, leaving 


a balance of £732,133 to be paid over to the State | 


in reimbursement of the debt to the Government for 
advances to complete the guaranteed interest on capital 
in former years. The total reimbursements since’ 1899, 
when: the company was able to dispense with assist- 
ance from the State to complete the guaranteed divi- 
dend of 35f soc (41 8s 5d) per share of £20 now 
amounts to 41,880,000. The debt to the State is 
reduced to. 46,640,000 for principal. It, however, 
bears simple interest at 4 per cent., which forms a 
charge of £280,000 annually ; consequently, the prin- 
Cipal of the debt was only reduced in. 1906 by 


pany: should obtain authorisation to raise a loan, which 
could be done at a lower rate of interest than 4 per 
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_amounted .to 205,925,000f (£8,237,000) of imports 





: to provide for pressing necessities. 
4452,000. A_ shareholder suggested that the com- |. 


‘and for bonds in the first week of April, died sharply 


cent., to pay off the debt, and obtain the free disposal | 
of its profits, as was done by the Lyons company to 
liquidate its former debt to the State. Another share- 
holder remarked that, notwithstanding the improve- 
ment in the situation of the company during the last 
ten years, the gross receipts having incre 
%2,400,000 since 1896, when the company had to 

borrow every year from the State under the guarantee 
of interest, the price of shares on the market had 
declined from 980 francs to 8go. . 

The Southern company, which has also held its 
annual meeting, had a less favourable statement to 
present to shareholders. The receipts amounted to 
45,059,690, an increase of £123,131, but the expenses 
rose £94,608 to £2,232,211. The share dividend 
could, however, be maintained at £2, or 10- per 
cent., as guaranteed, and without any further borrow- 
ing from the State; but the surplus on the year for 
the reduction of the debt was only £5,286. No addi- 
tion was made in 1906 to the system worked, which is 
2,390 English miles. 

Traffic returns for the six great French railway 
systems, and the lines belonging to and worked by the 
State, in the first quarter of 1907 amounted to 
£:14,318,048, an increase of £592,428 on the three 
months of 1906, which was shared in by all lines. The 
company most favoured was the Eastern, with a gain of 
6.05 per cent., followed by the Western 4.14 per cent., 
Northern 3.68, Southern 2.56, Lyons, 2.48, State lines 
2.09, and Orleans 1.66 per cent. The foreign com- 
panies having a large market in France publish gene- 
rally adverse returns, the exceptions being the Madrid- 
Saragossa with £1,012,216, an increase of £12,893, 
and the Portuguese non-guaranteed lines, which gain 
£4,534, with a total of £248,178. The South of 
Austria, with receipts amounting to £1,221,392, loses 
£95,950; the Austrians, £3,865, with a total of 
4#700,118 ; and the North of Spain, £10,264, with a 
total-of 41,072,767. 

Anglo-French trade in the first quarter of the year 


from England, an increase of £1,566,800 on 1906; 
the French exports to England are returned at 
£13,229,760, a gain of £1,411,160. The principal 
article of ‘increase in the British imports was coal, 
which rose on the year from 1,740,240 tons. to 
2,589,880 tons in quantity, and from £1,584,800 to 
#:1,763,000 in value. The imports of machinery nearly 
doubled, and those of ships rose from 941 to 2,247 
tons. There was a relapse in the importations of 
automobiles from England, from 76 in 1906 to 27 only. 
The exportations of the same to England rose in the 
three months in value from £519,600 to £675,080. _ 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, April 16. 

Last week was cloudy in industrial, commercial, and 
financial circles, as well as in the skies. Darker days, 
‘lower temperature, rain, and even snow, all contributed 
to check trade in retail lines, and direct attention anew 
to the possible significance of the break in the demand 
for staple cotton goods, and the constantly recurring 
reports of decreased net earnings of railways, as com- 
pared with months a year ago, and more, even if not 
heavy, postponements or abandonments of projected 
improvements in railway and industrial lines. There 
were other depressing developments as well. Perhaps |. 
as noteworthy as any was the evidence that labour, 
} in some instances, is not as scarce as it was, particu- 
larly at the West, although it was regarded as 
ominous, .in a sense, that no sooner had money become 
easier than railway and other corporations threatened 
‘to sell some. $300,000,000 worth of short-term notes, 
or bonds authorised, but not yet issued, to enable them 


‘In the financial district, too, the investment demand, 
' so conspicuous for stocks in the latter half of March 
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out.: Shares were plainly in the hands: of profes- | the funds with which the Ore 


il]; Sionals alone, with very: little or no outside-demand, 
| afters: the 10 to 30: point: recovery’ from the depths 
if} tovwhich the list. wag taken on. March: 14th.. The 
}|outlook’ was. regarded as. favouring. a prolonged 
|), season. of dulness and. irregularity in quotations ; 
| and when the extraordinary’ increase in the: loan. 
|}, aecount of the New York banks was made public in 
; the: regular Saturday settlement, the: reverse of what 
{ti had been anticipated, stocks were sold feverishly, and 
| senowed reaction became the feature at the week’s 
i}; close. 
I}; | The discussion in financial circles as to the: likeli- 
I}; hood’ of a recession in business this year or ‘next is. 
I], very-general. It has less place South or West, where 
_ the public appears set in its belief that no mere Wall 
Street convulsion can unfavourably affect demand or 
| production industrially and. agriculturally throughout 
_the-country. The opinion in. those districts seems to 
_ be that whatever was once the case in this direction 
fI| is so no ‘longer ; that the United States and its busi- 
'ness affairs are too large and too diverse to be hit 
{| by. any: derangement in Wall Street. In short, the 
| new theory is that general business enterprise does not 
i, Of necessity wait on a constant market for -securities. 
‘| But on this subject there will not be perpetual doubt. 
: The point will unquestionably be decided within. the 
‘fl| next twelvemonth. 
|i Im the: judgment of many, it would: be plain to 
|] alt ‘that some slowing down in the business world-is 
' to take place, were it not: for the piled-up, but already 
||| diminishing, hill of orders ahead, which: fill books of 
|| some -great industrial concerns to overflowing. Such 
\ sales ‘of pig-iron, unprecedented in quantity, as 
‘have been closed at Pittsburg, 260,000 tons of 
| Bessemer and basic in one day, do much to obscure 
‘a clear’ vision of the . probabilities in the direc- 
| tion discussed. As a matter of fact, the deal repre- 
' sents a cut of $1 a ton from the price which producers 
| had: declared they would hold out for, and the sale 
| merely; makes it possible to produce the bulk of the 
' orders for steel, crude, semi-fabricated, and non- 
| manufactured, which have already been placed on the 
{|| books of the big mills. As the latter had to come for- 
ward and buy this iron sooner-or later, the concession 
of a dollar a ton by makers of pig-iron does not speak 
}|| volumes for the strength of the position of the general 
| domestic industrial situation. 
| What has atfracted much Wall Street attention is 
| the story that the question of stopping work on its 
| extension to the Pacific Coast has been seriously con- 
| sidered by the directors of the Chicago, Milwaukee, and 
St Paul Railroad. Of course, no one in a position to 
know says anything definite about it, beyond the state- 
| ment attributed to the president of the company 
| apropos of anti-corporation legislation by various 
| States, notably the two cent per mile maximum fare 
\laws. ‘‘ We will stop construction. at the foothills of 
| the Rockies,’’ a director of the road is quoted as say- 
. ing; ‘‘ or-at any unheard-of spot on the prairies before 
4] we-will-spend more money in an enterprise: practically 
|]! proscribed by the State Governments. 
||| business in throwing good money after bad.”’ 
‘ It is-known that the Milwaukee directorate: is not 
‘Ii! unanimous ‘in threatening or desiring to stop work on 
| therextension plan. But it is also known that ‘there 
|are sometimes wheels within wheels, and ‘that the 
public is generally the last to learn of the existence of 
some of them. Standard ‘Oil people: own the’ Mil- 
waukee, and Mr Harriman is a Standard Oil man. The 
II! $15,000,000 ‘or $20,000,000 which the Milwaukee is said 
‘Il! to have expended or contracted for with respect to 
{|| terminals at Seattle could be easily utilised, if thought 
| best, by Union Pacific, which is on its way to that 
City, either in its own guise or as Southern Pacific. 
il! Meanwhile, if the Milwaukee did not go to the Pacific, 
Ht #¢ would not be a Transcontinental line, and therefore no 
vompetitor, and it could; if Standard Oil thought best, 
buy Southern Pacific’s control from Union: Pacific, in 
Mot , of course, from the Oregon Short Line, withthe 
I), cash peoveeds of: its extension bonds, thus: furnishing: 
Hs ; ta re 


a 


notes, which occurs to-morrow. 


We see no’ 


leven such subscriptions wilt secure 
‘tional allotment. ~ ’ * 


gon Short Line might pay 
off ‘the $36,000,000 odd of 44.per cent. notes which it 
gave in part payment for the $45,060,000 worth of 
Baltimore’ and Ohio stock recently acquired for the 
Harriman-Standard ‘Oil interests. In any event, 
these $36,000,000 of notes must be taken up this year, 
as the Pennsylvania, with its enormous terminal ex- 


/penditure at New York and vicinity, will need the 
} money. 


The opening days of the’ third week of the month 
do not bring any renewal of strength in the demand 
for securities, and Stock Exchange prices continue to 
Present a spectacle of zig-zagging caused. by buying to 
stimulate outside interest, then selling to realise on 
the paper profits. The big bankers who explain all 
that looks intricate now say the New York bank state- 
ment’s- large increase in loans ought to have been 
expected ; that when call loan rates get.down to a 
normal, or nearly normal, basis, much of the 
$300,000,000 loaned at New York through the deposi- 
tory banks and others carrying accounts for trust com- 
panies and interior banks-will be called and put back on 
deposit with New York: Clearing-house banks at 2 per 
cent., thus swelling the loans of the latter. This, it 
will. be. noted, speaks volumes for the misleading 
possibilities of the New York bank statement—of 
which so much has been said and written. 


GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, April 24. 
The reduction of the Bank-rate yesterday by } per 


cent., to 54, came quite unexpectedly for the financial 
.community, it having been assumed that the Reichs- 


bank would wait till after May 1 to take action. The 
Bank was doubtless influenced by the wish to assist 
in alleviating the situation of the-market, in order to 
prepare the way for the subscription of the Treasury’ 
The market seemed |} 
to have improved sufficiently to warrant a reduction 
bya full 1 per cent. ; but at the meeting of the Central 


|Committee of the Reichsbank yesterday President 


Koch referred to the still unfavourable position of the 
Bank as a ground for reducing: it by only 4 per cent: 
now. In reply to a question as to when a further re- 
duction to 5 per cent. would ‘be made, he expressed 
himself as unable to answer ; but it is believed:in finan- 
cial circles that if the Bank of England makes a further 
reduction to-morrow, the Reichsbank will go to the 5 
per cent. rate probably by next week. 

The money market: has continued to grow easier, 
and the demand for discounts has become very heavy. 
Considerable money is still offered -here for foreign 
account, especially from France. Much of this 
money is going into long bills. The open market 
discount rate has dropped to 4} per cent., and a further 
reduction is looked for. Money for day-to-day re- 
quirements is offered in great abundance at 3} per cent. 
and lower. The needs for the monthly settlement. will 
be light. English exchange. is tending lower in con- 
nection: with the lightening of rates at London and the |/ 
expected reduction of the London Bank-rate to-morrow. 
On the other hand, the higher price of money at Paris 
has caused a pretty strong rise in French bills. 

Extraordinary. interest has developed for the sub- |) 
scription ‘of the 15,000,000 . Treasury. notes to- ||) 
morrow, and:a very large volume of tenders has already 
come in. While the' most of these-are from:Germany, 
the amount of foreign’ tenders is also very heavy. 
These appear to have come principally from France, 
England, and Austria.. It thad been believed that 
English subscriptions would not be forthcoming in any 
considerable amounts, in view of impending’ home and ||, 
colonial issues, but it appears that rather large tenders ||: 
have been sent here from: London. Many of.the:tenders' |); 
for the-notes are accompanied with a pledge to hold |/ 
them for’ specified’ periods, but-it is doubted whether: |) 
‘more than a frac-' 





~~“Apptil 27, 14907.) 


The. improvement in the price. of: German 
Prussian bonds caused last week by. the fact that th 
operation in notes. turned out to be much-smaller than, 
was expected | has not been maintained. This’ week 
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a 
quarter of 1907 is estimated at £104,750,000 in. ‘im- 


ports," and £82,245,000 in exports. Owing to. the 
‘enforcement of ‘the new tariff law a year ago compara- | 
‘tive figures for 1906 are not. available ; but. in 1905 | 


the price has again declined, and municipal loans are; | imports for the like quarter reached £84,470,000,. and) 


also lower. A striking illustration of the sorry dis- 
position of the market for new municipal issues. is; 
afforded by the new 4 per cent. loan of the city of 
Stuttgart, which was subscribed about a month ago 
at 101 ; it was listed on Monday, and received a quota 
;tion of only 100.20. . 

The final estimates of the value of Germany’ S 
foreign trade for 1906. show imports of. £401,000,000 
(exclusive of precious metals), as against £351,000,000 
‘in 1905, and £317,000,000 in 1904. Exports are placed 
at £,317,900,000, as against £ 286,500,000 in 1905 and 
# 261,000,000 in 1904. The. figures for 1906 are. con- 
siderably larger than the provisional estimates issued 
in January, and based mainly on 1905 prices—imports 
gaining £,5,100,000, and exports 411,700,000 over the 
figures, as at first published. On the other hand, 


.the estimates of imports of the precious metals are | 


reduced by £3,600,000 from the figures published in 
January, the final figures being £21,850,000, as 
‘against £15,350,000 for imports and £6,000,000, as 
against 45,500,000 for exports. In ten years imports 
of merchandise have gained £185,000,000, or 86 per 
cent. ; while exports gained £141,700,000, or 80 per 
cent. 

The imports from the leading countries during the 
past four years have been as follows :— 

(In £1,000’s.) 


1906 1905. 


. 1904. 
61,816 


47,150 .. 


1903. 
United States 


- Russia 
United Kingdom .. 
Austria-Hungary . 
France eeeeeoeeeneoeee 
Argentine 
British India 
Belgium 


Egypt 3,272 ee 
British‘South Africa 1,796 .. 

It is noteworthy, in the above table, that the United 
Kingdom has displaced Austria as the cauntry of third 
rank, and that: imports from every country except the 
Netherlands and South Africa show an increase for 
1906. 

Exports to the principal countries present the follow- 
‘ing figures for four. years :— 


(In £1,000’s.) 


1906. 1905. 


1903. 
. 62,121 


United Kingdom .. 
Austria-Hungary .. 
United States 


exports £,65,395,000 
‘The Steel: Verband is this week holding daily sittings 


| in order to complete its re-organisation before the 


present arrangement lapses at the end of the month....[It. ! 


‘is understood that the negotiations are making. pro- | 


gress, but not a few difficulties still remain. to..be. 
settled. On the other hand, the Upper-Silesian. branch. 
of the Verband, as was announced to-day,. has: failed ; 
to reach an agreement to prolong: its existence,, and | 
négotiations to that end have been broken. off. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 23. 
. According to the latest. semi-official information, the; 
Ausgieich, or ‘States Treaty, with Hungary, has some: 
chances of being. soon brought to a satisfactory: icon-'. 


‘clusion. .Of course, this applies merely to the negotia- 


tions. of the two Governments; as it is impossible :to}: 
foretell what the Parliaments will say to the arrange-; 
ment when it is laid before them. As: it is, the:reports;. 


given in Austria by the Premier, Baron Beck, and: in 


Hungary by the Board of Trade Minister, Franzj, 
Kossuth, do not tally on all points. In Hungary. it; 
will not do to confess to the Independent ‘party that 
certain concessions have been made, and:in Austria iit , 
is advisable to brag a little as to the promises’ the 
Hungarians have been compelled to-make, in. view of 
a new Parliament, which is certain to ‘have a large. 
anti-Semitic majority that hates the Hungarians. The 


“present arrangement, ‘which is-to last until «1917, will 


not make any great difference in the economical rela-. 
tions of the two countries. The most important ques-_ 
tion at present under debate, and probably almost 
decided, is the free disposition of the ‘taxes on: con- 


-sumption- in each country, based on: the just: principle 


that the taxes must fall to the share of ‘the country 


-where the .goods are consumed, ‘not to: the country | 
“where they are produced. Much. more consideration, 


is given to the problem of what will happen ‘after’ 
1917, when Hungary will have established its: own’ 
Customs frontier. It :is of the: utmost: importance: ito, 

beth Austrian ‘industry and-/Hungarian agriculture, 
that: the Customs line established between the ' two; 


-eountries ‘should not rob-each of the: natural market 


for its produce. If the present plan of making: ‘the, 
‘reciprocal Custom duties: 30:per cent: sof:the duties | 
at) present raised on foreign: imports is adapted, idboth' 
Austria and “Hungary: might: continue to retain their’ 
‘markets, as these-duties would not exceed from: 4 to 5; 


“per cent. of the value of the goods exported; and-under 


such conditions competition. with foreign: countries: is, 


-still possible. But Hungary, or, at beast, the:Indepen-. | 
000 | dent party, violently objects to any arrangement ‘or! 


nay See 1917 

- During all last week the ‘Vienna iene has observed. 
an exceedingly reserved- attitude. Discussions on the: 
international political situation. seemed to come to the: 
result: that political . complications. could scarcely be: 
avoided. England’ s foreign policy, shown in the visits: 


| of England’s King to foreign monarchs, gave cause. for’ 


: hostile object. 


alarm, and the bourses went so far as to fear a general: 


conflagration of the European Powers until. authorita-' 
tive assertions showed that these meetings had .no 
The assurance that European politics: 
continued in their common efforts to ensure peace: ‘for: 
all: countries were received with sincere satisfaction. 


But financial circles continued in -their -attitude.- of: 


reserve; all the more because the Bank of England-did, 
not again reduce its:rate of interest, as had been: : 
The fact. that money: was ‘scarce at the Vienna bourse: 


| divide the past week is-not-extraordinary, becausé:the; 


| ividend ‘coupons: of: ‘many. — ere ‘Ore 





THE, ..ECONOMIST. 


At due after. the middle , of April, and: their payment. is 
‘naturally, felt in the money market. After May. 1st 
money. is always'more abundant. The shares of. banks, 


especially of the Austrian and. Hungarian Credit | 


| batiks, suffered from the political rumours that were 
4, Circulated, and though the’shares of the other’ banks 
{' were quoted at the same figure every day, they were 
} not much in demand. Much more interest was felt 


4). in: railway sharés, the returns of the North-Western, | 
|| the Elbe Valley, and the States Railway Company . 
| having entirely come up to the expectations of share- ‘ 


' holders. Wien the returns of. the Southern Railway 
| Company were published, Lombards immediately fell 
| by ‘nine crowns. The report of the directors showed 
| that nothing could be put in the special reserve for the 
Hl 3 per cent. bonds, which has to amount to 7,000,000 
‘H}: crowns before any dividend can be paid. The invest- 
ments and regular expenses of this railway are so 
| great that it is.impossible to foresee when this reserve 
| will be completed, and the outlook for a dividend is 
| very doubtful. However, a comparatively large num- 
| ber of shares were purchased for the account of foreign 
} investors. _ The returns of the State Railway Company 
| Were so favourable that after they had been pub- 
lished the shares were quoted 6 crowns higher. The 
dividend of this railway has been fixed at 33f 
-(that is 3f. higher than in 1905, and the 
highest for twelve years), and 3,983,000 crowns will 
- be carried over to the new account. The returns 
‘of the Buschtiehrad Railway (Bohemia) show the most 
favourable results. At the close: of 1906 it was 
assumed that the receipts had been 665,000 crowns 
- higher than those of the preceding year. - In reality. the 
receipts. were 1,350,000 crowns higher ; in 1905 they 
| were exactly the same amount higher than in 1904. The 
dividend will be 52 crowns. This railway’s traffic has in- 
creased so much that 400 cars for the carriage of goods 
have. been ordered. 

The competition for the delivery of 30,000 rifles for 
the Servian infantry and 10,000 carbines for cavalry, 
besides 40 million cartridges, was opened yesterday. 
The offers showed that the Austrian Arms Manufac- 
tory in Steyr, and the German Arms Manufactories in 
Berlin and Karlsruhe, had joined in a cartel. They 
made the same offer: 7of for a rifle, 75f for a carbine. 
The Hungarian Arms Manufactory asked 80.75f and 
76.75£ respectively. There were nine offers for the 
cartridges. A German, a French, and an English 
firm were not admitted to the competition because 
they had not deposited the necessary caution 
money. The Servian Government will decide who is to 
have the order in a few days. It is presumed that 
Austria will receive the orders both for rifles and 
cartridges. 

It is reported from Bulgaria that the Government is 
looking forward to a calamitous year. All winter corn 
has been destroyed, partly by frost and partly smothered 
under the snow. The fields have not been attended to 

] on account of frost and rain, and all work and vegeta- 


} tion are three weeks behind time. Cattle have also. 


\i suffered severely, and will suffer more still when ‘the 

{| -stock of fodder has been exhausted before this year’s 
| grass has growp. The Government is thinking of pro- 

{j hibiting corn exports altogether. 
| granted to distressed agriculturists. 


Correspondence. 


CALEDONIAN INSURANCE COMPANY FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—No better example of ‘‘ how not to do it ”’ in 
fire insurance company finance has recently occurred 
than the financial methods adopted by the Caledonian 
Insurance Company. The year 1905 was a very suc- 
cessful year for the company. The profit from the fire 
insurance branch of the business. amounted to £80,654, 
and the directors.in..their report accordingly, quite 
rightly, recommended a dividend at the rate which had 


been paid for four years. of 24 per cent. However, »| pired risks than 44 per cent. at 


Credit will be: 


[April 27, 1907. | 


before the meeting of shareholders in April last year 
the San Francisco disaster occurred, and.it was known 
that the company was involved to the extent, of about 
half-a-million. The reserves that the company had to 
meet this exceptional loss amounted to £417,639, as 
follows.:— ' 


Fire revenue guarantee fund 
Special reserve fund 
Undivided profit .. 


‘417,639 

There was thus a deficiency in the funds available to 
meet the special loss through the San Francisco fire 
of £82,361, but in spite of this, the directors recom- 
mended that the dividend, absorbing £25,800, should 
still be paid, and accordingly it was paid, but to 
anyone who cared to refer to the accounts, it was quite 
evident that the dividend was paid not out of revenue, 
but out of capital. 

The report for the year 1906 just issued recommends 
a dividend at the reduced rate of 12 per cent., and the 
method in which this dividend has been made up shows 
clearly the continued unsoundness of the financial 
methods of the company. The ascertained loss 
through the San Francisco fire is stated as £499,493, 
and the surplus on the year’s ordinary trading is 
485,425, leaving a deficiency of £414,068. This de- 
ficiency has been met as follows :— 


Fire guarantee fund reserve 

Special reserve fund 50,000 
Reduction in reserve for unexpired risks 44,685 
Profit and loss 49,383 


414,068 
The item which is objectionable is what is termed in 
the report ‘‘ reduction in reserve for ‘unexpired risks.” 
In a fire insurance company the premiums are paid in 
advance, but the risk is spread over.a. year. or shorter 


period. Accordingly, it is necessary at the close of 


the year, as a portion of the premium. income has been 
received for risks which have not yet matured, to set 
aside a portion of these premiums, but such a provi- 
sion is properly designated as an allowance or provi- 
sion for unexpired risks, and certainly does not partake 
to any extent whatever of the nature of a reserve in 
the proper meaning of that word. In the five previous 
reports of the company this so-called reserve for un- 
expired risks has been at the rate of 44 per cent. of 
the annual premiums, and it can easily be seen that on 
the face of it this is something like. what the amount 
should be. Fire insurance premiums, as a rule, are 
payable yearly, and if it is assumed that on an average 
they are payable in the middle of the year, the amount 
to be allowed would be 50 per cent., but as a number 
of the policies are for shorter periods than a-year, the 
provision of 44 per cent. is no doubt ample. This 
year the company, instead of reserving 44 per cent. 
of the »906 premiums, which would have amounted 
to £193,583, have only allowed for 334 per cent., 
amounting to £146,653. They have thus been able to 
include as profit the difference of £46,930, but it 's 
quite. evident that this sum cannot be so regarded, but 
that this year the full 44 per cent. should have been 
reserved ‘the same as formerly. In fact, the company 
have put themselves on the same footing as a number 
of unsound manufacturing. concerns, where the prov!- 
sion allowed for. depreciation is taken.at 10 per cent. 
in good years, but. where it is necessary ‘to pay a divi- 


'| dend the rate is reduced to 5.per cent,,, in spite of that. 
. rate. 


being ‘quite : inadequate. e company have 
adopted:a very questionable procedure. in reducing = 
allowance for unexpired risks from 44 per cent. to 3373. 
per cént. of the annual premiums, ‘and’ the course 's 
one which can only lead to disaster. It is no answer to 
say that 33% per cent. is the amount allowed by the. 
regulations of the company, because while such 4: 


regulation might be legally right it certainly does not! 


make. the administration of the company financially 
sound. ‘Every. other fire .insurance. company of: any: 
standing makes even a larger provision for its unex- 
gS Ci 


— 
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at is, that when a. company proposes to pay a divi- 
dend it should have funds in hand out of which to do 
so. 
borrow the money. The balance-sheet shows that at 
December 31, 1906, the company had on loan from its 
bankers a sum of £139,000, but a foot-note 


since been repaid from the proceeds of an issue of 4} 
debentures, repayable in ten years. This company is, 
therefore, not only. paying a dividend out of capital, 
but is borrowing the money with which to do so. 

The London Assurance Corporation was recently 
adversely criticised for paying a reduced dividend of 20 


per cent., in view of its losses through the San Fran- | 


cisco disaster, but even after that dividend was paid, 
the company had a general reserve fund of £300,000, 


an investments reserve fund of £30,000, and a balance ' 


at the credit of profit and loss of £55,400, a very 
different position from that of the Caledonian. 

It is to be sincerely hoped that in the interests of the 
sound administration of Scottish insurance companies 
some of the shareholders or creditors of the Caledonian 
will, before the annual meeting, which is called for the 
2nd prox., succeed in obtaining interdict in the Scotch 
Courts against the payment of the proposed dividead. 
—Yours, &c., X. 





BOOKS RECEIVED. 


The History, Law and Practice of The Stock Exchange. By 
A. Poley, B.A., and F. H. Carruthers Gould. (Lon- 
don) Pitman and Sons, Limited. cane 

William Paterson and the Darien Company. J.S. Barbour. 
(London) Wm. Blackwood and Sons. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 











Amount First Farther 
Nomival Offeredto Payment Lia- 
Capital. the Public, — bility, 
Amount previous'y recorded. ... e- 57,579,496 .. ee - 
Issues of the week— 
topcase a al soca .. x0 nase 
: ing Pref., at £1.... ee -- =o 37, ee 
-— John, and Co., 5% ae 7 
um, KeM GE éccccccnke on 50,000 . 2,000 .. 47,500 
Investment Trust, £10, at £11 5s 260,000 .. 292,500 . 84, -- 208,000 
Galbraith, A. and 45% Cum. an 
MME divigiesdiabnsansees 20,000 . 2,000 .. 18,000 
ma 4 ot 
uar. » £l.... «e 12,750 ee ee 
Imperial Chinese Railways (Can- . 7 ; 
Searing Bondeasen” 000 .. 1 
r nds at par........ aa a 
* Straits Sadensete Caves: _ — — 
Sarat Seki sano .. gaan .. aso «zoo 
nve: ie Bonds, at ee x ee . 0-4, 
*De Vries, H.,and Boutigny...- 200,000 ..  '200,000 50,000 i 150,000 
oo e- 17,325,250 .. 464,250 .. 6,861,000 
* Partly subscribed abroad. 
a offered for subscription to date ~ otek for subscription for the 
— whole year— 
BEET ‘dcvédcesdus coccccess £64,904,746 | 1906 ....... sessecees ee £120,173,780 
on Conenkinnecsed euseee 55,002,364 | 1905 ...cccccccccccccce 167,188,408 
Toon Teeeeteeseeeeeees Py 574 a Sdkdnnnaceedceseaa 123,019,689 
1903 SLI Ssidaleas | eee iti eee 
GONE Vckckesviscakcciades 88,138,166 . 190] .....cccccccccccee 159,358,498 





NEW CAPITAL ISSUES. 


_ D. H. Evans and Co., Limited.--The list of applica- 
tions for the new ordinary shares closed on 24th inst., the 
issue having been largely oversubscribed. 


Aluminium ation, Limited.—This company has 
been formed to acquire certain freehold land and extensive 
water rights in North Wales, for the urpose of establishing 
works to manufacture aluminium, oad to carry on business in 
that commodity. The capital’ is £500,000, divided into 
440,000 7 per cent. participating preference and 60,000 
comaaty shares, all of £1 each. Subscriptions are invited 
Or 300,000 es shares, which are entitled to participate 
with the ordinary in dividends over 7 per cent. up to 40 per 
cent. The ordinary shares are allotted to the 1 
syndicate, and a number of rather complicated arrangements 
ave been entered into with numerous syndicates for ‘placing 
the capital and other pur - The directors point to the 
Profits made by the British Aluminium Company, Limited, 
which they say is the only company manufacturing aluminium 
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Another point from which the affair may be looked ' 


The Caledonian has no such funds, but must. 


is | 
appended to the effect that £100,000 of ‘this sum has | 


| 1908, to £101 per bond between May, IogII, 


promoting |. 








733° 


in Great Britain. The British Aluminium Company had to 
overcome numerous difficulties, and write down its capital 
before it could be established on a profitable basis. The 
prospect of imitating it, therefore, is by no means attractive, 
if the full history is disclosed. And in the case of this com- 
pany, the estimates of profit put forward must not be taken 
too seriously. 


Straits Settlement 





t Loan.—This loan is 





_—_— en 


Governmen 
for £5,000,000, issued in convertible bonds at the price of go. |! 


The bonds carry 4 per cent. interest, the right of conversion 
into Straits 34 per cent. inscribed stock on a cna scale 
ranging from {£105 per bond between May, 1907, and May, 
and February, 
1912. This option of conversion did not apparently prove go 


].attractive as had been anticipated, for although, the loan is z 


trustee investment, and returns at present over 4 per cent., it 
is understood that a large portion of it has been left in the 
hands of the underwriters. : 

H. de Vries and Boutigny.—The company has been 
formed to acquire and take over asa going concern and to 


| develop and extend the business of stockbrokers, bankers, 
| and estate agents, carried on at Cairo by the firm of. H. de 


Vries and Boutigny, and for other purposes mentioned in its 
memorandum of association. This venture is not likely to 
rove attractive to English investors. It has the feature of 
ounders’: shares in its most objectionable form, and the 
vendors seem to put their hands on the expected profit at 
every turn. Among other items, it may be mentioned that 
out of a purchase price of £150,000 so much as £148,000 is 
for goodwill. The goodwill seems to consist in the capacity 
of Messrs H. de Vries and Boutigny for successful specula- 
tion, and it is certified that their profits in a period of less 
than two years amounted to £ 329,404. Tempting as such 
a aa the price to be paid for sharing in them is 
too high. 


M litan Water Board Bills. — Tenders will be 
received at the chief cashier’s office at the Bank of England 
on April 30 for Metropolitan Water Board. bills to the 
amount of £500,000 in respect of authorised capital expendi- 
ture. The bills will be payable at six months after date— 
viz.,on November 6, 1907. 


Imperial Chinese Railways.—The issue is announced 
of £1,500,000 5 per cent. sterling bonds of the Canton-Kow- 
loon Railway at par. The loan is redeemable within 30 years 
from March 7, 1907, by annual drawings. Principal and 
interest unconditionally guaranteed by the Imperial Govern- 
ment of China, and to be specially secured by a first mortgage 
upon all lands, materials, rolling-stock, buildings, property 
and premises with the earnings and revenue of the railway. 
Principal and interest free from Chinese taxes and’ imposts. 
The loan is, therefore, practically a Government issue, and 
may be compared with the existing loans of a similar class. 
The Shanghai-Nanking bonds now quoted are priced at 105, 
and all the Chinese 5 per cent. loans are quoted well over par. 


The bonds seem, therefore, to be a good 5 per cent. invest- | 


ment, carrying a prospect of improvement in capital value. . 


American Railway Notes and Bonds.—Tailer and 
Co., the bankers, of 27 Pine street, New York, who recently 
purchased $6,160,000 of the two-year collateral 5 per cent. 
gold notes of the Wabash Railroad Company, announce that 
having placed a considerable part of the issue with investors, 
they now offer the remainder to the holders of the Wabash 


| Railroad 5 per cent. notes. Subject to termination without 


notice, they will accept the old notes at par and accrued 
interest in exchange for the new notes at the price of 973 


and interest, which makes the new securities yield the | 


investor approximately 64 per cent. The new notes 


are secured by the entire $10,000,000 capital stock of the | 


Wabash- Pittsburg Terminal Railway Company ; by $6,600,000 
first mortgage 50-year 4 per cent. gold bonds of 1954 of the 
same company; and also by $4,820,000 of the Wabash Rail- 
road Company's first refunding gold 4 percent. bonds of 1956. 


eT 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 





Quarterly, 10s ; Half-yearly, 208; Yearly, 40s. 


Cheques and ‘Post-office Orders to be made payable to the Pr 
prietors of the ‘ECONOMIST. © 


Colonies and, Abroad, £2 48 per Annum. 
Copies of the Economist may always be obtained in Paris and Nice 


of Messrs Galignani. Paris: 224 Rue de Rivoli; Nite: 8 jj 


_ Avenu Massina; New York: International News Co., 
S Yapeek 2 URBR : mae 


SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED’ 


! ig The ninety-fifth half-yearly. general meeting of the shareholders | c \ 
in the San Paulo (Brazilian) Railway Company, Limited,‘ ‘was |. 


) held, on the 24th inst., at the Cannon street Hotel, London, 
| Mx Matthew George. Megaw. (the’chairman) ‘presiding. 


| « THe “secretary (Mr 'Wni. ‘Hall Moxey) having read the notice ’ 


| convening the meeting, 


| © 'THe:Chairman observed that at their last meeting-he-expressed | 
|, some doubt as‘to the correctness of their superintendent's ‘ésti- . 


li] «mate of ‘the coffee crop. which was then coming into market— 
‘Ht 3,q00,000: bags—but that estimate had already been ‘exceeded, 


‘seemed’ safe to rely on its:reaching 15,000,000° bags. When he 
‘Stated that last year the’ crop was only a littlé over 7,000;000 


bags, and the year before only a little over'6,000,000 bags, they ' 
if} would see what an*enormous business they were doing. The : 
iH largest: crop they ‘had had previously amounted to a trifle over : 
; 


|‘ witjo00;000. bags. They could not expect: for a number of ‘years 


} téceiving this crop; it took the trees five years to recover-their 


- if} Sill bearing after the last bumper crop,.and it would take them : 
i no doabt quite as long, if not longer, to recover their full ‘bearing | 


t 


i so’that there would be a serious decrease in receipts after the 

‘] Conclusion of the present crop. With regard to the traffic -for 

W 

i} nota very large one, as they made a considerable: reduction’ in 
| the fares. He was glad to say that that reduction had borne 


frbit,\as they had-earned more at the reduced rates than at the : 
There had been an increase of 74,179 in : 


| ite number of ordinary passengers carried, but a decrease of 


q 


| 
| previous higher rates.’ 
qi 


i 193965 in immigrants, who, however, were carried free into the | 


} smterior,so' that this did not affect the company in any way. 
}} It was in freight that they showed a.remarkable increase; They 


i} ‘had an. increasé in every article of traffic except sugar. ». Coffee: : 


WH -hadsan. increase of over 280,000 tons, and in general goods 
{| there.was an increase of over 89,000:tons, which was an:evidence 
i ef the.prosperity of the State generally, rather more than: coffee. 


#) Dhe-total tonnage carried ‘up the line. and. down to Santos in | ; 


i} 2906°-amounted to 1,939,878 tons; seven years. ago it was 
ff %5289,342 tons, or an increase of 750,536 tons in seven years. 


a4 


of:dertain parts of the line: and material became an absolute 
necessity, and it had been a very fortunate thing that the enor- 


) 
}] mous coffee crop had enabled them to take the matter in hand | 
il ‘thoroughly, without in any way encroaching on their dividend ' 


and‘bonus. Working expenses, including the extraordinary ex- 
| ‘penditure, amounted to 41.93 per cent., as compared with 43.21 
po cent. for the corresponding period: in 1905. 


this year it had earned £13,500; so that it was a very hand- 
] some addition to their. income... With regard to the past half- 


ear. their receipts’ amounted to 20,999 contos of reis, , 
},@m..inerease as compared with the corresponding | 


‘period. of. 1905 of 7,128 contos of reis, or. 52 per 


xTevenuse: was 12,076 contos. 
change at which the remittances for the half-year were made, 


this fund to £759,538, £100,000 to rolling-stock reserve, £35,000 | 


] ‘a9 a provision for income-tax, and £50,370 they had ‘used to 

‘write down their Consols to 85 per cent. The board proposed 
| the payment of a dividend of 234 per cent. on the preference 
4) stock, being at the rate of 5 per cent. per annum, and on the 


ordinary stock a dividend of-5 ‘per cent., being at the rate of 


1 
the. directors had placed £100,000 to the reserve fund, raising 
i 
i 


10 per cent. per annum, together with a bonus of 1 per cent., 
i both free of income-tax, making, with the dividend and bonus 
#, paid in October last, 12 per cent. for the whole year, and they 
; —— to carry forward £321,626 to the next half-year; against 
43 7-, The. directors had had the matter of an increased 
yj) distribution under consideration, and when they met again hoped 
|, to:be able to make a payment of an extra 1 per cent., derived 
i from Bragantina receipts and other sources, over and above 
4 their usual dividend. In conclusion, the Chairman moved 
4 the adoption of the report. and ‘accounts. 

«, Sis:Edwin H. Galeworthy seconded the motion, which was, 
. after.a short discussion, unanimously agreed 
Hj esolution was. passed approving the dividends and bonus re- 
a cémmended. . . 


‘}} .and as they’ still had to ‘receive two-months of ‘the ‘crop,’ it | 


| @itything’ like. so large a quantity of coffee as they were now | 
| were now? extensively built: over. The 


it Biter ‘this bumper crop. Of course, there were many estimates | 
‘M for’next: crop; which, as usual, varied a great'deal, but the re- : 
'} port of ‘the special Commission appointed by the Government || CVeTYW 
i} of the State of San Paulo to-ascertain what the prospects‘were for | 
i, the-crop’for the year to June'30, 1908, gave under 5,000,000 bags, 


the'whole: year of 1906, passengers showed an increase; though | 


i Their extraordinary expenditure had continued very large, ‘and : 
i would continues. There was no. doubt that their line had. 
i} reached a time when this extraordinary expenditure and renewal | 


. The Bragantina | 
Railway had earned up to the present about 7 per cent., and | 


; 

i 

i 

i 

4 cent... The working expenses were 8,722 contos, and the net: 
This, at. the several: rates of ex- | 
i 


1 gempany’s debenture stock payable on January 1, 1907, and | 
| ineluding £66,936 brought forward, was £811,996. Of this.sum, . 


to; and a further | 


Pee ory Pe tt ae 


ude > 


| (April 87, Foor. | 


The usual formal business having been disposed of, ‘votes of 


| thanks! to’ the chairman: and directors,’ arid’ to the- staff of ‘the: 


BUBNOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 


s ‘in’ the 


The half-yearly general .m ting of. the’ shareholders 


Buenos Ayres Great Southern Railway Company,. Limited, was 
peld, on the:23rd inst., at River Plate House, London, Mr Jason 


igby, .M,Inst.C.E. (the chairman), presiding, |. .. 
.. The London, manager and secretary (Mr.H. C.. Allen) having, 
read the notice convening ‘the meeting,, aaa. 

The Chairman.observed that, during ‘his:recent visit.to Argen- 
tina, he inspected almost the whole of ‘the company’s property 
between Buenos Ayres and Neuquen, .and,.he: wished. that. he 
could-convey some idea of the wonderful progress which had 
taken: place since his previous visit four’ years before. In 


Buenos Ayres the change was noticeable: in. the increased move- 
} ment in the streets, in the magnificent new buildings: which had 


been. erected, and in. the greater wealth and. general .well-being 
everywhere in evidence. In the suburbs the. progress was-even 
more apparent, and, at a considerable distance from tHe’ city, 
districts which not ‘many years ago were but sparsely populated 
of this :on ‘the 
company’s local. train.service had been very.-marked, and. had 
necessitated increasing the number of trains as. well.as making 
them larger, sothat heavier engines were needed to haul them. 
Passing outward from the capital, thé’ signs’‘of growth were 
here ‘apparent, but it- was especially in’thesouthern half 
of their ‘district, which. had now become. one. of ‘the. principal 
grain-producing areas, that the change was most marked. Ac- 
cording to advices received, the grain carried from January rst 
last to the 16th inst. "in the Buenos ‘Ayres zone was 185,000 tons, 
against 125,000 tons in the same period of 1906, and’ to'the Bahia 
Blanca ports to 470,000 tons against 370,000 tons. Referring to 
thé financial condition-of the: country, the, Chairman. said‘ there 
could: be no doubt that it was sounder to-day than’ever before 
in the history of* the Republic. In‘ connection’ ‘ with 
the agricultural development now taking placé-in the districts 
served’ by the.railway,' it was'interesting ‘to note the substantial 
traffics which were being obtained from barley and -oats, which 
the manager estimated would, together, amount to ‘100,000 tons, 
as the result of this year’s harvest. Oats was quite a new busi- 
ness with them, and it had every promise of becoming an im- 
portant one. The additional expenditure of £108,000 odd: was 
more’ than represented by the increase ini salariés and wages.’ In 
conclusion, the Chairman moved the adoption of the’report and 
accounts. ; ‘ 

Mr John G. Griffiths seconded the motion. 

The secretary then read the following cablegram from the local 
committee; dated the. roth’ inst. :— 

Passenger traffic, luggage and parcels traffic, and general .zoods traffic steadily 
improving. Wool traffic equal to last year’s. Wheat, estimated traffic from 
company’s lines will be 1,250,000 tons; almost half:already carried ; area-under 
cultivation will be increased; ploughing ‘early this year assisted by favourable 
weather. Maize crop, estimated traffic will not exceed: 200,000 tons; loss not 
quite so heavy as cuteleatas harvesting will commence soon. Other cereals, 
partioularly oats, increased. cultivation expected. Cattle traffic will be well 
Selateined; livestock improving in condition after drought. Camps improving 
with recent rains, prospects brighter. é 

The following cablegram from the general manager, dated the 
22nd inst:, was also-read :— 


Traffic receipts for the week ended April 21, £08,963, being .an ‘increase of 
£14,894; aggregate receipts to date, £3.479,355, being an increase of £357,889. 


After a short discussion, the resolution was unanimously 
agreed to; and a further resolution was passed’ approving’ the 
proposed interim dividend on the ordinary ‘stock at the rate of 
6 per cent. per annum, free of income-tax. 

Votes. of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 


SALDANHA BAY HARBOUR AND RAILWAY COMPANY, LIMITED. 
The first ordinary general meeting of the shareholders in the 


in : ‘| Saldanha Bay Harbour and Railway ‘Com: , Limited, was 
amounted to £802,517, as against £537,949 a year ago. The’ noe Eps dpe ggg y pany: 


‘balance of net revenue, after payment. of: the interest of the : 


held on’ the 22nd inst. at the offites, 20 Copthall avenue, London, 
Mr Roger W. Wallace, K.C., presiding. © , 

The secretary (Mr Frank A. Baird) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—The directors have taken the 
earliest opportunity of meeting you, in view of the impostan’ 
developments which have taken place since the registration : 
the company, which, as you know, took place on January it 
last. The accounts have already been dealt with at the statutory 
meeting, so there is no need for me to refer to them here. 
you are probably aware, this company is promoting three Bills 
in the coming session of the Cape Parliament, one for the -< 
struction of a railway from Saldanha Bay, which will join up w! 
the. Government main line at Porterville road, having a propose 
Government subsidy of £2,000 per mile, another for the = 
struction of landing stages in the harbour of Saldanha Bay, w! f 
a proposed cash contribution by the Government by Wir fr 
subsidy ‘at: the rate of 20 per cent. of ‘the actual cost of. the 
works; and the third for power to supply the township and ve 
calling at ‘the port with a plentiful supply of fresh-'water. 
soon as the Bills are granted, it is the intention of the directors 
to form -separate companies for the construction, equipment, 
and completion of the railway, harbour, and waterworks. The 
necessary financial support has been assured, and, in the cae 
of the railway, owing to the flatness of the country throug: 
which it would be laid—its gradient being only 1 in 80, 4§ 
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ainst 3 in sr on-the-Cape Government “main. line-there is.no that Mr James’ Dykes, who is largely interested in the co A 
doubt that the line could be constructed and»equipped ‘within a at the:request of the board, sailed:for South Africa on Satardey 
very ‘short. period.. Messrs Pauling and Company. have, acting - last, in order to assist in the promotion of the Bills. 
on the instructions of your directors; made the surveys .and‘plans | ; ve seit ‘cinaibinis 
for the railway, the harbour works, and the waterworks, ‘which I mamets ; . : 
have been lodged with the Cape Parliament. . One of the local now have pleasure in: reading the letter received - from Mr 
committee in Cape Town, Mr:Chiappini, ime anneal been ap- | Chiappini, which is as follows :— tf 
pointed..commercial representative of the Cape Government in | _ 72 Victoria sireet,‘London, S.W., April-20.'1907. The Secretary, the Saldanh 
: Yondon, and the directors have availed themselves of his: pre+ ; Bay Herboor: ad Balway. Comping, Limited, - 20 Copthall svenue; “EG 
sence here ‘to seek his advice on various ‘matters relating tothe | mation about the meopertes et ee se you F would like:to give you sometinfor- 
a os » , ah { in e properties of this company. . My. opinion. is that the. compasy 
company’s affairs in South Africa. Mr. Chiappini-has been able | owns one-of-the most valaable landed assets in South Africe, being all the. valn- 
+ to give the board ‘much valuable :and encouraging .advice<in re+ cit> eronbtanheiities Purposes on the deep of the finest harbosr on | 
-gatd to these three Bills, and your directors look -forward with Dulldive stands a ioe iy sola Mey me Lcannot tell you what prices 
confidence to their becoming Acts of Parliament in the course of arith: this matter thon Lam:. 1 da howeves, peck maw ang ory ries aoe 
ofheicoming:summer. -Here is a letter from Mr Chiappini ‘him; | Bizh. I may further add ‘that Saldanha ‘Bay is the centre of the great fishiog 
self, dealing -with various ‘matters of interest tothe company, fishin ee and if arailway.conneots: thé Bay: with the interior,: 
nwhich I: propose reading to:you later:.on. trade: 


-much develop ‘Fusther, E thutSaldashs Shy | 
is part ofthe district of Malmesbury, which is tha tichuen praia cliatsiee oem | 
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= , beg to-give you this information.in my private capacity... 1 am.vary } 
A pare NATURAL ‘HARBOUR. ; -welb wid» the area and the conditions of ihe Bay.—1 remaia, dear Ste; 
Saldanha. Bay is-described. by no. lessan authority than. the } yours ¥, C. Da .P. Chiappini. } 


.Emyclepedia: Britannica as the safest. natural -harbour in ‘the | It; therefore, appears: to me, ntlemen, ‘that yea ested | 
* arorkdl, and dt is inconceivable that .its opening ‘up should. be | in: a very sound undertaking with vast “potectistifiens and. one | 
made a party question, when it: must’ be. for the good: of South ‘that is likely tovprove remunerative inthe near future. I do not 
Africa that a harbour so blessed by nature should be thrown } think ‘there is any necessity ‘that there should be.any formal 
open to the trading world. The Western Provinces are practi; } sesalution in connection. with~'this~ meeting, and’ 1 have. just 
‘||: cally in the hands of the Dutch party, :who.complain that: while ‘given this information to the shareholders of the company. 
_||cmany ports —— oan Coast: ee - ne ———— ee gy a vote of thanks to.'the chairman’ for 
']| -opene dup; yet the: t ‘port in ‘the’ ole of Sow Africa, 4} fo presi )» Which was seconded b Mr: ; tt an ni ; 
t nceuaed — the: West Coast of Cape Colony, : where theig |. a y Philpo nd unanimous sly 
‘dinterests so largely lie, has :been allowed to ‘remain neglected ‘The proceedings then terminated. 
‘iandpit is:for this reason that they look forward. to.no. factious 
: opposition being offered to the passing of the Bills. The ‘Dutch 
“sparty-are obviously in earnest in their desire to: have: the Bills 
i:passed, and if the matter is made a party one it. will not be at \ ” 
-‘their instigation. For many years past'the Admiralty have been} he statutory meeting of the shareholders in the South Amesi- 
“dn the: habit of using Saldanha Bay as an: anchorage for the} can Railway Construction Company, Limited, was held on ‘the 
‘fleet, and it is the intention of the directors to erect a coaling | 22nd inst. at the registered office, 17 Gracechurch street, London, 
- station. ‘The natural advantages of the harbour and the small | Mr E. W. Stanyforth, J.P., presiding. . 
‘.eést at: which ‘shipping and storage accommodation. can be| The:secretary’(Mr John A. Roney) having read ‘the notice con- 
v afforded will enable the harbour authorities, on the one hand, | vening the. meeting, 
to fix much lower rates for harbour dues, and the merchants, on| (The Chaisman said: Gentlemen,—I am sorry. ta say that.our 
“ithe other hand, much, lower. rates for ‘storage. The coaling of |. chairman, ' the ‘Hon. ‘Reginald Parker, is unable to be. present 
ships could thus ‘be effected:.at considerably lower rates than |:to-day. He is abroad on business, and I have been asked .to 
‘those: of any ‘other port ‘in’.the. colony, ich. would. attract take: the chair this morning. I-do not -know. that there is. any- 
‘vessels coming from Australia. and: other Eastern ports, which | thing arising out of the statutory-report.to which I need. refer, 
now coal at Las Palmas for:want of proper coaling facilities :at |. but. I:may say that I have’here a-lengthy report which has.been 
Cape Town. It seems to'be most remarkable that a:harbour of |:prepared by Mr Parker,’ which I:shall-ask the secretary to.read 
- such ‘great .:natural advantages: should not before ‘have been | to-you»before ‘the :conclusion of ‘the proceedings. ‘This. repart 
utilised. on .a commercial scale. ‘The. reason for ‘this: appears |:dealswery fully:with the general aspect of the company’s affairs, 
to be the absence of a sufficient supply of. fresh water in. the | and unless anyone has any remarks to make, or questions to ask 
immediate neighbourhood. This difficulty is easily overcome | regarding ‘the statutory report, I will call upon the secretary to 
by ordinary ‘modern engineering, inasmuch asa plentiful supply |. reac it. . 
of fresh water can be Sbtained from the a River, ‘which is | - No-questions being asked, the Chairman called upon the secre- 
about 20 miles distant from the township. The right to bring | tary to read Mr Parker’s statement, which was as follows:— 
this water to Saldanha Bay forms the subject matter of the Bill 


Gentlemen, ‘this is:the first meeting of the shareholders of the | 
which T-have mentioned before under the head of water works. | campany convened in compliance with the Companies Acts. in | 
THE COMPANY’S FREEHOLD PROPERTY. 


England, and is called a statutory meeting. . While.we have.no: 
, ‘ formal :business to transact beyond ‘the presentation of ‘the. ac- | 
As you-are aware, the company’s freehald property comprises | counts and rt, which is in your hands, we ‘take..this 9 “| 
. aes a Sa Dp Breen sie 2 ‘tunity. of publicly stating our constitution and our abjects The 
tset,. the usual Cape building plot, represents ‘about: 11, ‘company. was formetby M. i 3 
— ‘Mr. -Chiappini informs us that -during: the last - few. ver oahent en te 
cmonths; many: inquiries have been ‘addressed to the Jocal com- ose of undertaking and: carrying ° i } 
‘mutteé by-would-be purchasers, but in view of the promotion of cadleunmian of thei Buswe Ayres Midland Railway in the Agen. f 
the Bills in’ Parliament- the board. are-relactant. to: dispose /of | tine Republic. ‘Our shareholders consist of representatives. of 
any stands by private ‘treaty, preferring to take “Mr Chiappini’s |:the financial groups in England and elsewhere on. the .Con- } 
» advice of holding a sale of some 100. stands during: the: coming | tinent of Europe, as well as in the Argentine, which are interestéd } 
‘summer. These stands, it is suggested, should ba-chosen: from | .in ‘the:‘business: of the railway-company. The whole of. the | 
those which are adjacent ‘to the-village and which is by 10 | nominal share capital of the company of £tot,000-has been aul f 
“means the,best portion: of the company’s property. It..may-be |-scribed and allotted: according to the participations agreed .upog. } 
of interest to the shareholder's to hnow that the Cape: Company |.The capital’ consists of 100,000 “A” shares of £1 each and } 
paid as high as £800 for one of its stands 60 feet by 100 feet,.| 25,000 “B”: shares of-1s each. The “B” shares are entitled || 
and that it refused to sell a stand at the junction of the three | to 2§ per cent. of the ts of the.company in each year, and | 
7a in the township of Hoetjes Bay for a:sum-of £3,000. For |:have been allotted to Messrs Krauss, who have undertaken the [ 
_ Fee nem upon which the Saldanha Bay: Hotel is built | practical management and direction of the works to be carried | 
‘e. ape: Company ‘paid: £6,000. The lowest price at:which any | out by-the company. Mr.A. W. Krauss, a member of the firm 
tand has changed ihands by: private treaty during the ‘last four | of Krauss-and Son, has been appointed our managing di r. 
years is £380. The directors, therefore, consider they are plac- |. Our firgt:-business as contractors is, as I have indicated, ae 
a a very:moderate value on the stands, which they propose to | construction of the Buenos Ayres’ Midland Railway, of which I 
offer-for sale in the first instance. by valuing them at an average shall-give you:details later. The Buenos Ayres Midland Railway 
price of £2so,each, and supposing the whole of the stands in- | Company, Limited, which owns the concession for the railway, 
—— _ ‘the company’s property were taken: at this price the | was, ied at-the. beginning of the year 1906 with a share. capita 
por 4 ae. would be £25750,000. At: the: present: moment the | of £500,000, divided into. 50,000 shares of £10 each, and,all 
eriyable from a few: properties ‘leased: by the tate com-'| shares:have been issued. 
pany .show a. us over outgoings, but in many cases it is: EXPERT RAILWAY DIRECTORS 


considered that the rents now charged. are inadequate; :and <a: 
teadjustment of; these is ‘being considered by your directors. |. The board.of directors of the railway company consists of ithe 
following -gentlemen:—Mr Charies Stuart Cockburn, »depaty- 












SOUTH. AMERICAN . RAILWAY CONSTRUCTION: COMPANY, 
‘LIMITED 
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‘general contractors, of London, Manchester, and Bristol, for the | 
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According. to the statements contained in the Statistical: Register; 
of Cape Colony, the country ‘in the neighbourhood of Satdanha|| chairman,. Lancashire, Derbyshire, ‘and East Coast ‘RB 
Bay, commonly, known as the Western Provinces, isi the best'| Company. (chairman) ;-Mr:T. E. Preston, director-of ‘the Anged- 
‘wheat-producing district in the whole: of. South. Africa, :;and in|] tine: Transandine-Railway Company, Limited, and the Sante: Fé 
‘competition with all other countries has: held; its.own:as regards | Lend Company, Limited ; Lord: Garloch, ‘Manton Hall, Oakham, 
‘quality. The total -wheat supply: of this district: aggregates: 47 | Rutland; Mr Oliver Budge, M.inst.C.E.,- late manager of ‘Bast 
“per cent. -of the total: wheat .production:.of South Africa. ‘The | Argentine Railway; and:Sir Francis. L. O’Callaghan, K.CiM.G:, 
. propose fostering the fishing industry: in ithe Bay, which || C.S.1.,° C.B.1.,: director of :the Burmah Railways Com > 
oe looked ‘upon: as one ‘of: the: most valuable assets of the com- | Limited,:and: the ptian. Delta. Light:Railways, Limited. :: 

en, It is.alneady the most important fishing ground in South '| representatives. at ‘Buenos. Ayres:.are:—-Mr F.. J. (Wythes s(of 
a ce large quantities of fish heing caught there, and: forwarded || Nelson and: Wythss) ; Mr Andrew Mackintosh (late: of Barclay, 
pe Town, Kimtberley, Johannesburg, and. Pretoria, and:so|| Mackintosh, , and ‘Company, .and Buenos »Ayres),:.andonifir 
80084, our: railway: is: Completed. :these : consignments : will ‘be | Firederick:C. ‘Cook (of F: C: Cook and Company)... 'We are:repre- 
made over the company’s system. 1am pleased to inform -you | semted ‘by :Sir)Mincent Caillard, who, as the chairman:of the 
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, Statement, and we were advised that our strict legal 
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.London committee of the National Bank of Egypt and a director 
, ofthe London, Chatham, and Dover Railway Company, and 
-Messrs Vickers, Sons, and Maxim, Limited, is well known to 
‘you. As will be seen, the board of the railway company is a 
practical one, and has a strong expert element, two of the direc- 
. tors in particular having a special ape aot e of ety 4 construc. 
tion and management in the 
for a considerable period one of vel the elas ameeaes of 
‘the Argentine Great Western Railway Company, and under his 
— supervision in the Argentine the fortunes of that company 
apidly i we up to approaching the prosperity which it now 
“nieve. r Oliver Budge was the general manager. of the East 
_ Argentine Railway, which has recently combined with the North. 
‘East Argentine Railway, and his experience in the entine of 
‘metre gauge lines is quite unique. Mr Charles Stuart Cockburn, 
the chairman of the railway company, is thoroughly well ac- 
:quainted with the management and conduct of a railway com- 
a. affairs, although more icularly associated with our 
ome lines. Sir Francis O’Callaghan, another member of the 
board,’ is an expert railway director, specially experienced in 
metre gauge and other such lines in India. The local repre- 
, sentatives in the Argentine are thoroughly well known and pro- 
“Mminent English residents and business men, whose names will 
carry the confidence of all who know the Argentine and are 
. interested in its welfare. 
"Yailway company, is one of the leading lawyers at Buenos Ayres, 
. and a member of the National Senate. The trustees for deben- 
* ture holders of the railway company are the Right Hon. Lord 
“Balfour of Burleigh, K.T., P.C., and Mr J. S. Harmood Banner, 
M.P. The consulting engineers, Messrs Sir Douglas Fox and 
Partners, and Messrs Harper Bros. and Company, and the 
bankers in London and Buenos Ayres, the Anglo-South American 
‘Bank, Limited (which is perhaps better known under its old 
title of the Bank of Tarapaca and Argentine); the Metropolitan 
|[:fer't = England and Wales), Limited, is also one of the bankers 
or on. 


CONSTRUCTION OF B.A. MIDLAND LINE. 


This company has contracted with the railway company to 
eee the railway with the stations, buildings, and other 
coosenty works in accordance with the specifications and plans 
-apeeoe by the Buenos Ayres Government and the railway 
company’s engineers, to provide the terminal and other 
‘lands. for ‘the’ purposes of the company, to supply certain 
stock and equipment, and to Procure on terms to be 


| Screed 
the use of such additional rolling stock and equipment. 


"as asthe railway’ company may require when it is opened, for 
‘traffic. The work is to be completed by December 31, 1908, 
“and the railway is to be handed over in complete working order. 
to the company on January 1, 1910, until which date we shall 
work the railway for our own benefit. We guarantee the pay- 
ment of all the administration expenses of the railway com- 
_pany, and the interest to become due on the issue of the 5 per 
“cent. first debentures of the railway company, and to’ make 
certain other payments until January 1, 1910. Under the terms 
of our contracts we agreed to pur e £600,000 of the 5 per 
cent. first debentures of the railway company, and we offered 
‘the. same for public sale in March last. The 5 per cent. first 
debentures of the railway company are part of an authorised 
.issue of £2,000,000, and are redeemable at the price of £110 
bn every £100 in the year 1956. The debentures are secured 
y a first charge upon all the lands, railway, and undertaking. 
OF. the railway company.. A ‘sinking fund will be created from 
January 1, 1910, to be applied by the trustees for the deben- 
‘ture holders in redeeming the debentures at the redemption 
price of £110 per cent., or in wt the same on the 
market at or less than {110 per cent. e reception of the 
-bonds by practically the whole of the ae and financial 
Press in England was very favourable. We were, however, 
‘rather unfairly treated by a certain section, which gave circula- 
tion to an erroneous report indicating that the offer of the deben- 
-tures had been a fiasco. There was no truth whatever in Bog 
rights 
entitled us to make certain parties responsible for the false 
report; but as our business was practically unaffected, and in 
no, sense retarded, by the report, we allowed it to pass. The 
capital for the construction of the line is assured through we 
| financial and other groups represented in our company. 
‘meeting gives the opportunity of commenting on the action "of 
otherwise serious and responsible men in hindering the business 
of others, because it happens that the others—in the Buenos 
Ayres Midland Railway, for example—with more foresight and 
enterprise than they, have undertaken the building of a railway 
which the Government and people of the Argentine require. . 


OPINION OF BUENOS AYRES WESTERN DIRECTORS. 


* It is admitted by no less an authority than the directors of 
-the Buenos Ayres Western Railway Company—and for this pur- 
‘pose you mayconsider that company as one of a group of Argen- 
-tine railway companies—that a railway over almost the identical 
-route of our line is necessary and urgently needed to meet the 
requirements of the traffic of the districts that it will serve. 
‘Less than two years ago the same group were stating that ‘lines 
of railway projected. by Frepch, Belgian, and Eaghet experts 
were not wanted, inasmuch as the same group, in the fulness of 
the. success of its railways, had not considered the matter as 
‘urgent. The absolute need of new lines of railway to serve the 
‘ country was, however, recognised, and the Government granted 
‘concessions for some of the best lines that had ever been 
_jected-or will be projected in the Argentine, and amongst Bees 
the concession for the Buenos Ayres idland line. French and 


Seen renin, 


. Preston ‘was : 


Dr Yofre, the local legal adviser to the |. 
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Belgian bankers have provided the necessary capital for build. 
ing others of the lines which until 1906 the En nglish group re- 
ferred.to.as unnecessary. Out of the numerous lines which are 


, being constructed, and which ought to have .been carried out 


several years ago by the existing railways, it’ may ‘fairly be 
claimed that the Buenos Ayres Midland line is the best, and is 
an English concern. The concession for the line was obtained 
only a few days ahead of a concession granted to a wealthy 
French group, and if we were not building the line to-day, it 
‘would be built by the group. It was thought a few years ago 
that the lines within 40 or 50 or even 100 miles of one another 
were sufficient, but it is now fully recognised that, with the 


.Yapid development of the country and the spread of agriculture 


in every direction, railway extensions and new lines are urgently 
needed. It is not generally known that rich and fertile as is the 
Argentine Republic, it has practically no roads of any kind, 
except railroads. A track across the fields, although rough, 
does fairly well in summer, but in winter it is an im; ssi lo 
means of transport. The only means, therefore, of o taini 
the benefit of the richness of the country and its produce is to 
build railways, ond undoubtedly the fortunes of the Argentine 
Republic built up on the railways continue to increase as the 
railways are extended throughout the country. 


ARGENTINE RAILWAYS AND PROSPERITY. 


/I think I am not saying too much in stating that neither the 
vastness of the Argentine nor the prospects of its future are fully 
recognised.. At the present time the existing railways, spreading 
over some 12,000 miles, employing a capital of about £130,000,000 
sterling nominal value, and earning dividends . of nearly 
£6,500,000 each pears serve perhaps less than one-half of the 
entire country. The ample room for railway. development must 


therefore be ap nt. The foregoing figures were taken from 


the recent publication of Mr H. M. Carvalho, who also gives 


some interesting details of the development of Argentine rail- 
ways and of the population and trade of the Argentine from the 
year 1865 to 1905 as follows:—In 1865 the mileage was 156, 
capitalised at £1,075,580, from which the net revenue was 
44,835. The population of the Argentine in that year was 
1,587,100, and the total trade of the country amounted to 
412,830,000. In 1875 the mileage was 1,22234, which was 
a. - 8,918,042, the net revenue from which was 
33,781. at year the papain, ‘was 2,1615650, and the 
oa trade oat ot to £21,930,000. In 1885 the mileage was 
7 815, with a capital of £ 24,341,056, the net revenue from which 
amounted to 41,136,496. The population was 2,880,110, and the 
total trade of the ar was £35,225,000. In 1895 the mileage 
amounted to 8,762, with a capital of £97,071,945, with a net 
revenue of t é 511,568. The population in that year was 
3,985,000, an the total trade was valued at £43,033,000. In 
5 the total mileage had increased to 12,274, capitalised at 
317;19$1000, the net revenue from which amounted to 
6,480,700. The population of the Argentine in that year was 
5,106,380, and the total trade of the country had increased to 
105,600,000, while in 1906 further large increases in every one 
of the foregoing items have to be recorded. The Buenos Ayres 
Midland Railway is being constructed under the powers of a 
concession which was granted by the Buenos Ayres Provincial 
Government on September 16, 1904. The concession is for a 
line of metre (3 feet ¥ inches) gauge, and was the first to be 
ted under a new flaw which was promulgated on September 
1904, for the encouragement of the building and exploitation 
of railways of that class. Up to the passing of the new law no 
railway of metre gauge had been built in the Province of Buenos 
Ayres, although a large and flourishing system of metre gauge 
railways existed from Rosario northwards. The existing <= 
ing railways in the Province of Buenos Ayres—namely, 
Buenos Ayres Great Southern Railway, the Buenos Ayres 
Western Railway, and the Buenos Ayres and Pacific Railway— 
are broad (1,676 metre) gauge, and are among the most pro- 
sperous in the world. 


CAUSES OF THE RAILWAY’S PROSPERITY. 


The causes of the prosperity of the railways in the Province 
of Buenos Ayres are principally three—firstly, the suitability of 
the soil for the growing of wheat, maize, and other grain; 
secondly, the entire absence of roads; and thirdly, the fact . e 
the principal port and Federal capital of Buenos Ayres is in " 
Province. The agriculturist i is entirely dependent upon the ral 
ways for the reason that it is too costly, and in the rainy — 
even impossible, to cart his produce any long distance. 
generally considered that it does not pay a farmer in ordinary 
times to cart grain‘ to a railway a longer distance than 10 “| 1 a 
kilometres. This fact has, to some extent, kept back oe 7 : 
development of the Province of Buenos Ayres, inasmuc. : 
although it possesses several thousands of kilometres of sallwdy’ ' 
only a portion of its area is under cultivation,’ and there are el 
siderable tracts of country lying between the railways, W! = > 
owing to lack of transport facilities, have not been found — ; 
able to fully cultivate. As above stated, however, new ral ie 
to occupy these intervening tracts have now been projected el — 
by the existing railways or ‘by others. The advent of a “the 
railway is looked for with the utmost interest and desire on > 
part of the owners and cultivators of land, and it has es - 
variably found that so soon as a new railway is in conte ie 
or even projected, the land is put under the plough in antic Pet 
tion. The Buenos Ayres Midland Railway will occupy = 7 
the widest of the many a ne Lex 
broad gauge railways. e aver wi 
Qs nee to the es Buenos Ayres—about 5° 


Ce er ne oad meena ‘new line will run as near as. possible midway 
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“Between the existing lines, and the law relating to railways of its 
class provides that for a period of 15 years no new railways can 


within a zone of 15 kilometres on either side. ‘‘The railway starts 


Ayres, which is increasing in importance at a phenomenal rate. 
Land values at Barracas al Sud have risen from ‘1066 to 200 per 
cent. within the last few years, and there is little doubt that this 
district is-déstined to become ‘the principal’ industrial centre of 
Buenos Ayres. As will be seen from the sketch map here on the 


in a general south-westerly direction between the Buenos Ayres 
traversed can rightly be described as a level fertile plain. ‘There 


extent. 
NO ENGINEERING DIFFICULTIES ANTICIPATED. 


It will, therefore, be seen that the railway is one.of the 
‘easiest of construction, and nothing approaching an engineering 
difficulty is anticipated.’ At various points along the route there 
are low-lying stretches where water accumulates during the wet 
season, but there is nothing.in the nature of real swamp, or that 
cannot be dealt with by ordinary means of drainage. Now, as 
to estimates ‘of traffic. Starting from Buenos Ayres for the first 
50 kilometres the district is well ] i 
The traffic to be derived from this district may be divided into 
building material and general supplies for its first 13 kilometres. 
Building material, it is anticipated, will produce quite a large 
traffic, as this is the district in which most of the building bricks 
are made, and large quantities of these are required in the City 
of Buenos Ayres, where building operations are proceeding with 
great rapidity. From kilometre 13 to 17 it is low ground, subject 
and drained to carry away any flood water. From kilometre 
17 to 35 it is 
ia ich will, of course, produce a considerable traffic for 
the local market—a relatively small tonnage, but high rates. 
From kilometre 35 to 50 is the principal milk district, and it is 
expected that this traffic will be very considerable. Although the 
traffic obtained up to 50 kilometres will not of necessity represent 
al tonnage, on the other hand, it is ‘all traffic that will com- 
mand comparatively high freight. This will be an advantage 
during the construction period, as it will enable the traffic to be 
handled with, comparatively speaking, a small amount of rolling 
stock, and at the same time produce a very fair revenue. Up 
to kilometre 50 the railway may be considered, to a certain ex- 
tent, in competition with the Buenos Ayres Western and 
Southern, but from kilometre 50 onwards the Buenos Ayres Mid- 
land Railway will develop its own zone, :as it is located: almost 
half way between the Buenos Ayres Western and Southern. 


NATURE OF TRAFFIC. 


The. zone from. which it will draw its traffic by right of 
proximity will be half the distance between the Buenos Ayres 
Midland and the Buenos Ayres Western’ and Southern respec- 
tively. Except perhaps at the extreme edges of this zone there 
will be no question of competition at all, as it becomes simply 
a question of the cost of cartage. From kilometre 50'to 150 
the main traffic will be in maize and sheep, the area being 
divided approximately half and half. From kilometre 300 to 
450 it will practically be all wheat. This portion of the line runs 
through what is universally admitted to be the best wheat zone 
in the Argentine Republic, and large areas are actually under 
cultivation at the present moment. During the last harvest, 
when conditions were exceptionally favourable, wheat has been 
Taised actually on the route of the Buenos Ayres. Midland Rail- 
way, and has been carted either to the Western or Southern Rail- 
ways, distances up to 35 kilometres, at a cost of from 20s to 30s 
per ton, and then railed to Buenos Ayres. From kilometre 450 
to 500 a certain amount of-wheat. will be raised, but it can be 
termed mainly an Alfalfa and cattle zone. Buenos Ayres ‘is the 
only port for the whole of the district served by the Buenos Ayres 
Midland Railway. From the official diagram maps published 
by the Minister of Agriculture showing the districts served by 
the various Argentine ports it will be seen that the end of the 
Buenos Ayres Midland Railway at Carhue is practically on the 
border between the area served by 
Blanca, so that for the whole length of the line there is no in- 
ducement to ship to any port but Buenos Ayres, with the result 
that the line will get the longest possible haul, particularly on 
its heaviest traffics. It must be understood that the whole of the 
district to be traversed by the railway is at the, present moment 
under very considerable cultivation. The Minister of. icul- 
ture has published a chart showing the yield in wheat and linseed 
for the various districts in each year. "These official records for 
the harvest 1905-6 show on an approximate calculation. that the 
“areas, which by right. of proximity would be served by 
Buenos. Ayres Midland, are about 100,000 hectares (250,000 acres) 
under wheat. and linseed, irrespective of maize, which is not 
included in these returns. The engineers making the survey 
of the line had to, pass through many acres, of standing cotn in 
| the course of, their work.. It was in. these districts. that the 
farmers were paying enormous charges—from 20s to 30s. per ton 
—for carting-their grain to, the nearest railway station. It will 
be seen; therefore, -what a.great saving the advent of the new 
railway will mean to people in this district. This traffic,, more- 
Over, :wilk come; to the Buenos. Ayres Midland Railway im-. 

mediately each. section is opened for traffic, and now that the 


be constructed parallel to the Buenos ‘Ayres Midland Railway - 


from Barracas al Sud, art industrial suburb of thie city of’ Buenos . 


table, the railway after leaving the vicinity of Buenos Ayres runs | 


Great Southern and Buenos Ayres Western lines to a point some” 
533 kilométres—333 miles—distant. The whole of the country 


is only a rise of about 118 metres in the whole route. The ground 
is slightly undulating, but generally to an almost inappreciable . 


pulated and under cultivation. 


to flooding during the wet season. Here the line will be raised . 


practically all under cultivation—market gardens, 


Buenos Ayres and by Bahia~ 






* 


‘the considerable pas 








owners and farmers along the route are assured of the. constrpc- 
tion they will increase the areas under cultivation before the line 


is actually completed, and that:the railway will find ttaffic: 
-prepared 


g 
red for it, not like so many new lines, which haveé’to, wait 
the slow : ess of development after construction. In addition 
to the traffic mentioned above, there will, of course, also, be 

¢ senger traffic, and in general commodities, 
and the outward freight from Buenos Ayres.- -» oo "Eats 
é ESTIMATED REVENUE OF RAILWAY. 


At the end of the year 1905 an English railway expert; !Mr 
Charles Steel, late general manager of the Great Northern’ Rail- 
way (of England) made a special visit to the A ieotin’ 8 ce 
nection with the railway, and the report of Mr Steel, made/in 
conjunction with Mr Oliver Budge, one of the’ directors of ‘the 
railway company, while indicating the excellent’ prospects of the 
line,’ estimates that the gross earnings of the Buenos “Ayres 
Midland on the completion of the line should be £18 perf ‘hile’ of 
line per week, anda net earning of £140,000 per annum, and that 
in the ordinary course of events the receipts of the line will 
increase as the country served comes more thoroughly’ under 
cultivation, and as branch lines and extensions to the railway 
are made. More recently Mr Budge, who has been ‘for ‘some 
months resident in the Argentine on the affairs of the railway 
company, and the engineers have, in conjunction with our 
managing director, Mr A.W. Krauss, prepared more detailed 
estimates of the earnings of the line when it is-in full working 
order, and the reports from these experts go to. show: that?after 
a.few harvests the gross receipts of the line should be equal’ to 
the average receipts of the other lines in the same province, 
and thatthe net revenue should largely exceed £200,000, “suffi- 
ciently to show a handsome return in dividends to the share- 
holders of the railway company, and to give a large margin of 
profit over the sum required to pay the debenture.interest in 
each year. It is our intention, in order to encourage thé:'‘quick 
and full development of the districts served by the line, ‘to.open 
it in sections, so that by the time the line is wholly completed 
and handed over to the railway company .a large. portion -will 
already be receiving full working results. ae 


VALUE AND PROSPECTS OF THE LINE. 


From our point of view as holders of the debentures of the 
company, this confirmation by such competent authorities: of 
the value of the line and its prospects is most satisfactory, « Ex- | 
cellent terminal facilities at Barracas al Sud (Buenos Ayres) 
have been arranged for the new line, and comprise right of 
entry into the great central markets on the River Riachtelo. 
The central markets comprise warehouses which are the largest 
of their kind in the world, and. also wharfage accommodation 
where produce can be loaded direct: into ocean-going vessels. 
The markets are also a distributing centre, where produce can 
be stored until sold and ordered forward for shipment or for 
consumption in Buenos Ayres itself. The arrangement made 
with the Central Markets will enable the Buenos Ayres Midland 
to use. the sidings and warehouses of the Central Markets! on 
reasonable terms. An extensive site, covering about 35 actes, 
and situated about: some three kilomefres distant from the 
Central Markets, will be utilised as a terminal: station and for 
the erection of workshops and rolling-stock sheds. It. may: be 
mentioned that an offer has recently been made to..purchase 
the station site, together with certain land adjoining it at a 
price equal to three times the price which -was paid for it about 
a year ago. <A further site has been secured om ‘the -River 
Riachuelo, almost opposite one of the principal goods depéts 
of the Buenos Ayres Western Railway, which could be utilised as 
an additional terminal site for the railway, and will :greatly 
facilitate the speedy construction of the railway.. A short 
branch of about two kilometres in length, giving the line access 
to the Buenos Ayres Southern Dock, is also contemplated. The 
Buenos Ayres Midland Railway is looked upon with the greatest 
interest and favour by the Government authorities in the Argen- 
tine, and such authorities have given us the most loyal support. 
We take this opportunity of publicly recording our appreciation 
of the fair and equitable manner in which’ the rights of the 
Buenos Ayres Midland Railway have been respected and upheld 
by the Provincial Government of Buenos Ayres, and through it 
by the National Government of the Argentine Republic. 
Obstacles have been thrown in the way of our progress, princi- 
pally by those interested in the Buenos Ayres Western and 
Buenos Ayres Great Southern lines, but with the aid of the 
Governments, both National and Provincial, all ‘practical diffi- 
culties have been removed, and our rights have been upheld. 


BUILDING AND WORKING OF THE LINE ASSURED. . 


In London the delay caused has been rather trying at times, 
but now the delay is a thing of the past, and the building and 
working of our line is assured, quite independently of the two 
railway lines. referred to and the cliques interested in them. 


the] It is absurd to think that a country such as the ‘Argentiné is 


to-day can be controlled by any one or two financial groups in 
London, and the sooner it is recognised by those groups that 
there are other financiers in England, France, Germany, Bel- 
gium, and in the United States of America ready to support 
sound Argentine undertakings, the better and more profitable 
will it be for, existing Anglo-Argentine companies. . It is. con- 
tended locally that some of the English railway companies do 
not march with the times, andthe difficulty in obtaining ‘the 
official recognition of the amalgamation of two well-known Hives 5 
and in the extension of others, is noticeable. At the same time, 
it is significant that the Government and people of the Argen- 





































































































































































































} ‘possible, ‘and miention only need be made ofthe remarkable | : 


) ‘twhat' upto-date methods can accomplish under English manage- 
jj’ ment. ‘ Shortly'after the concession for the railway was granted 


cxmrecheeo rein rcacemmnarmntge cnr Tt eee 
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. They further recommend that a sum of .......00s £50,000 ° 0 





tine will give a preference to English undertakings wherever 
to be taken from the exceptional profits re- 
ferred to above, be carried toa reserve fund to’ 
be employed specially for equalising future  ' 

. MPU. c's 0c chencenesssdnneceockoneneee : 


‘advance of the Buenos Ayres and Pacific Railway to indicate 


“in “#q04; the’ National Government granted ‘a concession to the 
) S@presentatives of a French group to build extensive lines from 
“Rosario to Buenos Ayrés and from Buenos Ayres to the West, 
and also to Bahia Blanca. ‘This concession, however, is not 
operative in any part of the zone of the Buenos Ayres Midland 
Railway. As that zone is however, acknowledged to be pro- 





I I a i a te 28,961 5 
* be carried forward to profit and loss new account. ' 
Each'share will thus be entitled to 18s; equivalent to 9 per cent. on 
~ thecapital. 
BALANCz-SHEET, DECEMBER 31, 1906, 























$24,786 178 _ 525.994 10 9 


‘< WATIONAL BANK OF EGYPT. LM. os 
.» The seventh, annual general meeting of the shareholders in t e 
~Natjonat Bank of Egypt was held’ on the 11th inst. at-the d 
soffice-of the bank in Cairo; Mr F. T. Rowlatt (the governor) pje- 
\ siding. 


. -Bhke directors’ report was as follows :— 


Cr. 
By amount ot gross ‘profit for the seventh year, 
endingDecember 31,: 1906, after making pro- 
» vision for:‘reduction of buildings and furniture 
account and bad.and doubtful debts............ 482,877 888 .. 495,259 7 
Balance of last year brought forward 3 



















512.786 178 
': “Phe directors of the National Bank of Egypt submit to the shage- 
“holders the annexed balance-sheet and profit and -loss account Dr. ISSUE DEPARTMENT. 
>the year ending December 31; 1906 :— a Notes issued .........06 eesseeis Gtwdsrdsacedenddcbdbecsdsceviadsde 
s 
‘ SApgross/profit'is shown of ........ ba dersievtesd 495:259 715 
“@fewhich: £$0)000,; derived from special invest- Cr. 
‘umbents; are exceptional profits. Securities ............0006 poopberorueseepedescbensmagines soecces 
i eo of interest £18,178 5 10 Cash .ccoess Co reer cere reer ereesese eeeseesesesese Corcvescvcses e 
} Tan 
ivBhe current expenses...... 98,950 I 4 
——_———._ 117,128 7|2 = T. Seg A ame 
‘here remains a net profit of..... seesecesceess 378,131 0} 3! APHAEL SUARES, | p; 
a pee eee ee a ae EM. A. BENACHI, }Ditectors 
The. following distribution is laid down by the statutes of. the 
‘bank :— REPORT OF. THE AUDITORS. 

‘® percent. to’ the capital, or 8s We have-examined the books of the National: Bank of ‘Egypt, 
_ oper share......... seeseee £120,000 0 0 ‘| and in our. opinion the above balance-sheet is properly drawn wu 
10 per cent. of the net profit to so’as to exhibit a true and correct view of the: state of:the Bank's 

the reserve fund...... cose 37.813 2 0 aftairs‘as shown by the books. We have also: verified :the:casi, 
—_———-——_ 157.813 2; O| notes, andsecurities at the head office and at:the Cairo and Ale}- 
-— | andria branches, and have found the same:correct. The/Lond 
. 220,317 18.3 | returns havebeen audited and certified by:Messrs Deloitte; Plendef, 
Z© per cent, to the directors ...... tesceceescoeee 22,03 15 10./ Griffiths, and Co., chartered accountants. 
‘ 1 a. came F.. H. RUSSELL. |; 
* Miveaving a balance of teceesccscceeesves 198286 2/51 © Cairo, March 20,.1907. Ev KERR. 
*Tewhich must be added the balance carried for- 
wmaTa dest yeaT..... 6... cee cecececceeteescees > 30/675. 344 CHAIRMAN'S SPEECH. 


cis | ————-semm~ | ' ‘The ‘Chairman - said :—Gentlemen,—Again' this year ‘I ba 
.° CMaking:a total of ........-sseceeseeee+ 228,968 519 | ‘the sad ‘duty of‘ alluding to the death of «one ofthe mogt 
‘The Girectors recommend: the payment of a divi- . hidistinguished members of the board. In ‘the person of M} 
‘40dend-ot an additional 108 per share, which ‘will . ‘Félix ‘Suarés the bank -has lost- one of its most capable ™ 
YAMMDBOCD o'...ceccessecuscceccccsceecscesesees %§0,000 ©} 0| careful ‘pilots. Not.only the bank, but I may -say allt 
- --—-+— !‘community here have lost in him a sincere friend and a sou 


oe Bd leave......seeeiseesseeseeeesconss 78,961 “s 9 adviser. Your board -have elected in his place his son, M. 4 








“~bably Seaee: oe ee es ne pact of the country, es LIABILITIES. fs de P , 
“attempts have made by the French company to set a footing | ,.: » M.M. s 
thers, but oneach occasion the Government authorities have | CAPl#l—ac0.c00shares at £10...+.cese-ssereave+s 21985000 090 3/0000 0 0 
oe ere oe the es = the oor tone hy: wl , cain Jick 
Than Sti em from encroaching on- the Buenos yres -} 0° , SPP PCereccorcccoccce 108,234 044 1,220,381 1,251)468 8 | 
} ee ee So long as the French company does not |. Bximpotdinary......00 vee. — 7 sa} ee ee ( 
Interfere swith ‘the English company, there is no doubt that the | “ Interest(34 per cent.).......... 6,121 st 181,018 797° 185,653 2 6 
. two will ‘hé'ablé to work amicably together, as each line is of oe tien iain: nels : 
the ‘same metre gauge. Deposits bearing interest nnn... 1aeae M85. LSeIe6 17 
5S ampetatenateon Gr ‘tai Bareecat Mixed wibunals..»we.+..sevessvvessevers vers -$04q014 292 - ‘536.937 4 9 
mee a agli ae si __ | Da spectal socounts. 2 <0 sicccicit RR Be ays wo 
. -»Om comparison ‘with existing railways in‘the’ Argentine,:and | “Soudan Government........... cs ailinaaeicaiaiaa ” 302,608 790. \310,367 19 10 
nee oo of the Province of enone Srey itali- |. ees” railways and'telegeaphs .... ce i : poe : z 
‘sation ofthe ‘Buenos Ayres Midlan ilway is extremely en anne msoneee eninin “2109 | 
-imoderate; ‘being about. £7,000 per. mile, as against £10,000 to | Chequesand bills payable ........ iueheaedmearie oo 795 MESO 14 3 
iH -£aosodd per mile in the cases of the other operating railways. ‘low a eet lis not yet due ...... éacans 17,723 833 «18,1785 10 
“work ‘of construction on the line has been: going on continuously ividends ers Pe “ee os a 19 i 
since the bommencement, and. about 48 kilometres of earthworks | Balance profit and loss account.................. 308,386 031 408,806 3 7 
“have -been ‘completed and are ready for rail-laying. The ———_—_ 
»{in. addition to the: terminal lands) for some 200: kilometres of “9.964.738 839 10,200,244 19 _3 
‘dine hasbeen secured. About 250 sleepers and 10,000 tons of AssETs 
réils;!:together with materials, are coming forward, a quantity ? fe. MM. £- 84 
of-which-have already been: delivered on to the site of the | Government securities and securities guaranteed 
‘works, and the remainder will be delivered during 5 the non few eeatietien Eay tian Government............++.. ——- = —— . 4 | 
} months. ‘Rolling-stock has also been ordered, “and we hope } Accounts current...........2cceccccccceeeee ee, 2260484 715 -232,292 0 41 
‘that the raiitray will be in a position to deal with traffic in tire | Merchandise guaranteed accounts .............. "509 oye 828.727 5 0 
for-the’ next harvest. Altogether, ‘with ‘reasonably good lu . Se amano with Securities .......cceccccee 3,961 ,637 678 3 eae a 2, 
about 260 kilometres (say, 160 miles), or about one-half of the | Local bills dissunted 0" incomes bass 6a. 683,950 8 7 
whole line, can be completed and ready for traffic by the end bf | Billsreceivable ...........00 0 syuzt2 105 «59,19 "19 1 
the present year, and in’time for the greater part of the next a ~~ SED ahckhénessuianabaguuonas 208, 80 213,958 ay 
sharvest..-Ourymanaging director, Mr Krauss, is again in-Buenbs | Bankore' coop ante Shot Motice. ..-.++++++ 00+ Ee ee 878e2 0 |S 
Ayres, and the latest reports by cable and by. letter indicate that | Unpaidcapital......0007777 777700008" "58 500 "60 © jo 
in every way- great progress is being made with the.construoti > — Ooo ceccccccccccccces ‘ £E.578,774 000 i 
and’ assuring the success, not only of our undertaking as con- ROTM OPPS HELE seeenMESTeR 995,825 171 “goo 171. 1,522,665 16 |4 
tractors of: the. line, but also of the working of the. line to the 2484999 171» ¥1528,009 i 
peat of the debenture-holders and shareholders of the com: ; 9,964,738 839 10,220,244 19 (3 |f 
-. The debentures of the railway company will be officially. - ——S EE 
‘duced: into. France, Holland, .and Belgium at an early date, -the | . ‘PROFIT AND LOSS ACCOUNT. \ 
*mecessary- formalities in connection with that introduction being | . Dr. E. M.M. a | 
now almost completed. Sa A Skene ob essbens ott iliis cast soi thee 7-0” Bare ees 
) .Mr-Stevens proposed a cordial vote of thanks to the chairman ERED owes oreee TD “at 
for presid ings which was duly seconded, and ‘unanimously Shekue teen nn morrenn a east 
ed. — = anges aanoaeh ie the payment of ° nen ol 
- ‘The €hairman having briefly acknowleded the vote, the pmo- | 70 betransferred b> epocial eeserve fund ae om pened am @ 
ceedings then terminated. Amount -carried forward to alana aon eee ee 
SUITE sinteatvencenscndmbpenmeseonen perennninl 28,237 260. 28,96t 5 9 
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ing the agreed to; and a further resolution was passed approv- 
| The 
bh 
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the balanoe-sheet you -have-in your. bands, we -propose to -pay’a 
dividend) of 9 per, cent., as against 3 per cent., last. year; whieh we 
trust you will consider.satisfactory.: The high rates of interest that 
have been the ‘feature of the money markets during the last several 
months have largely accounted for this increase. The bank note 
circulation has continued to increase most satisfactorily. -On Decém- 
ber 31, 1906, the circulation was ££.2,171,226, as against £E1. 389,000 
on” December 30, 1905. At the present moment the circulation is. 
£¥:2,672,000. In this connection the fhore the’ public‘makes tse 
of our notes the less will be the temporary inconvenience, owing’to 
the time’ requiréd for the’ ‘importation of ‘gold: Owing’to the 
genétal prosperity of the country and the contitubus devélopment 
of our’ business ‘we ‘shall: be asking’ you this year'to increase our’ 
nothinal capital again by’ £Stg.500,000/ Out: relations with thé 
Egyptian Government during the past ‘year have coritinued to be’ 
most‘ satisfactory, and’ we hope shortly to submit for your 


last‘ year.’ 
: The report and’ balance-sheet were’ duly adopted; and’ ‘some 
forinal’business terminated the meeting. 


LONDON AND BRAZILIAN BANK, LIMITED. 


. The thirty-sixth annual ‘general meeting ‘of the shareholders 
in: the’ Londdén and*Brazilian Bank, Limited, ‘was’ held;on the 
23rdinst:, at the offices, 7 Tokenhouse yard, London, Mr Jolin 
eaton’ (the: chairman) presiding. 

|. The secretary (Mr A. W. Saunders) having read the notice con-: 
yerting’the meeting; 
: The*Chairman stated that the prosperity of the bank had’ 
been! well ‘maintained during the year under review. The’ 
Brazilian currency balances ‘had been converted into sterling at’ 


decided on this new‘valuation in view of the very important 
changes contained ‘in the ‘conversion ‘law recently “passed ~in 
Brazil. . Under that law the sterling par of exchange ‘was reduced ' 
forthe time being from 27d the milrei to 15d, and the-Govern- 
mént Was’ empowered to issue currency notes payable in gold’ on 
the basis of 16 milréis per pound sterling, which was 15d the 
milrei, agaiiist gold deposited in the Conversion Bureau to an 
amotint- not exceeding20 millions sterling. The rate of exchange: 
wotiid: only ‘rise, therefore, above 15d to a point which would’ 
make-it profitable to import sovereigns. The measure was in-: 
endéd to afford protection to the coffee-growing interests against? 
®tuling of a high*exchange, but it combined the policy of! 
ttfacting gold into the country, with the aim ultimately of the’ 
resumption of specie payments. There could be no question 
about the’ soundness of this policy. The measure provided for: 
the continued ' withdrawal of the inconvertiblé paper currency 
andfor “maintaining all contracts entered into: on the ‘basis. of 
the “oldpar of exchange of ‘27d. It’ might” interest the ‘share- 
holders to know that the gold deposited in ‘thé bureav, and. 
jee which notes had been issued, amounted, according to’ 
he last advices, ‘to £5,200,000.. At their meeting last year he 
referred to the coffee valorisation scheme, which had for some: 
little"timte now been in active operation, but it had been sub-: 
jected to very hostile criticism both at home and abroad. The! 
batik’s branches in the River Plate contintied to do very satis- 
factory business. Referring to the balarce-sheet, and to his’ 


Brazilian balances, the Chairman said that if those balances had: 
been’ converted into sterling at the old exchangsé of 12d, the: 
following increases would be shown in comparison with the’ 
alance-sheet of last year:— £325,000 in currént accounts, and’ 


fesérve furid at £760,000 was more than the paid-up capital, but’ 
the directors had also had in view their recommendation of an 
incréase ‘in the capital. The last addition to the capital was" 
made in 1891, and in the interval the business had not only 
developed very considerably, but it continued to do so. The 
board’ had no hesitation in recommending an increase in the 
tapital to £2,000,000 by the issue of 25,000 shares of £20 each,’ 
on which £10 would be called up, making the’ paid-up capital” 
Of the bank £1,000,000. The new shares would be offered first. 
fo the’ shareholders on the register that day at a premium of, 
£6 per share, in the So ae of one new:share to every three’ 
shares at present eld. The new shares would participate in the 
profits of the’ bank for 


on the current year pari passu with the 
original shares. ye Chote ed. 


i re In conclusion, the Chairman moved the 
adoption. of the report and accounts, and the payment of the 
dividend’ and bonus recommended. : 

|! Mr C. D. Rose, M.P:, seconded the motion, which. was unani- 


He increase of capital referred to by the chairman. 
‘usual’ formal business having been transacted, votes of 
anks to. the: chairman, directors, 


d staff of 
erminated ' the ‘proceedings. ee 


LOROON AND LANCASHIRE FIRE INSURANCE COMPANY, LIMITED - 


ion forty-fifth. annual general meeting of the shareholders in 
London-and. Lancashire Fire Insurance Company was held: 
on ithe 24th inst. at Liverpool, Mr Edward H. Harrison (the 
chairman) presiding... vA 
The Chairman, in the course’of his s ; said: It is with 
S..0f relief,. and of. satisfaction,: that I. come before ‘you 
to-day to present’ our annual report and a¢couiits.” When 


ah So 


ee 


we' 


‘Suarés, whose ‘nomination’ we: ask’ you to ‘confirm. Turning to 


approval ‘an alteration in our statutes establishing us as the State ' 
Bank ‘of the Egyptian Government. Finally, we ‘have to thank all‘ 
our Staff for their capable’ and conscientious assistance during the. 


the excharige of 15d; instead of 12d, as of late years. The board” 


remarks’ concerning the effect of the new valuation in the: 


£600,000 in bills discounted, loans, and bills for collection. The’ 


met itwelve months ago we did so under the. shadow of the |} 
greatest event which has ever affected insurance companies. 
Was iny difficult task to convey to you an indication: of ‘what 
probable loss at’ San Francisco might. be, although ‘at . that 
moment the fire was still burning: ‘ Relying, therefore, ‘on! apg 
our*head' office information and calculations, we'told you v 

we thought would be the worst, and it will have been'4 ‘cor 


ee 


Lv . 
‘ 


. ait 


' tion ‘to ‘you to find that, instead of a million, the ‘net’ loss “éus- 


tainéd by ‘the ‘company will not exceed £925,000. Thé‘grogs' lus,’ 
that is.to say, the amount which we had to pay away't6é poliéy 
holders in the aggregate, was approximately £1,750,000, a laxger 
ount than has ever been disbursed by any British company 
in conneetion with Gne conflagration. On the other hand: you, 
gentlemen, will have been gratified to know that. we were also-in 
the position of having by far the largest amount of reinsurances |} 
effected of any company, either home or foreign, Hence our net } 
loss ranks only third in the list of British offices. Fortunatély, | 
our reinsurances have been placed with companies of strength 
and solvency, and it will bea satisfaction to you'to know that, 
notwithstanding that one or two of our smaller reinsurérs ‘were ‘}} 
compelled to place their affaits in the hands of recéivers,*we | 
shall have recovered more than’ 95 per cent. of thesé liabiliti¢s: - 
It was'a very delicate position for us:to have to weigh miiiutély 
from day‘to day the rights of our shareholders and the claims*6f 
ont ‘policyholders; but I confess that in 'the°end the latter got- 


| the benefit of any doubt, and it will ‘go down’ to historyas’s 


standing ‘record that’ San Francisco was not only the ‘most'cosfly’! 
conflagration which has ever occurred, but that it- was the‘most’ 
conspicuous example of fair-mindedness, and. even generosity}"of © 
the British’ fire insurance companies. ‘The natural effect ‘of ‘this 
liberal. treatment is, of course, to attract the insuring: public’to } 
those’ ‘companies who have shown both their ability and their’ 
readiness'to meet so fully and so promptly their utmost: liabili-' | 
ties:- In our own case you wilt have noticed this-effect/in: the in- 
crease: of our premium income, ~an ~ increase’ “which: has” 
ceme* quite: spontaneously: Before-I leave :this question’ 
of > ea es~ and conflagrations ' which: : has: ‘so agitated 
the: fire-insurance atmosphere, you may desire meé'to make a're- 
mark in connection with Valparaiso and Jamaica. : Briefly; the’ 
position-is this; that whilst'-we -had- our share of the.risks de-' 
stroyed, 'the amount of our net interest is not more, in either 
place, than-we might have had if three or four warehouses’ had 
been burned down in Liverpool ; but, apart from this, the earth- 
quake clause in our policies there frees-us from all liability. 
This;- of course, does not mean’that we shall be absolutely: free’ 
from expense, because there are many suits bemg brought. 
against the-companies-which may have-to be, defended, but, ,all: 
the:same,-I-do not think that-either case-is one which-should give 
you any concern. I will now turn to our results for the year 
1906. Apart from San Francisco, the year has been one. of, 
marked and pleasing progress in almost every direction. Our- 
premiums from the combined fire and accident departments now 
aggregate £1,592,037, or an increase of £105,399 over the pre- 
vious year. Our fire loss ratio works out at 44.68 per cent., and 
our expense ratio shows a substantial reduction. The accident ; 
business also has pursued an even but very -satisfactory coursé, | 
and the combined credit surplus of the two departments for the 
year is £344,065, or £304,065 after increasing the fire fund from . 
£530,000 to £570,000. - That is to say, our real underwriting, 
profit in 1906 was within a few thousand pounds of the profit 
which we made in 1905, and which, as you will remember, was 
quite our very best year in every respect. To sum up, therefore," 
when the directors came to consider the question of dividend’ and | 
of our finances generally, they were gratified to find that, includ- 
ing interest, 1906 had actually furnished a surplus of £403,615 to. 
set against the £925,000 for San Francisco. ‘Of coiifsé, there still 
remains a considerable amount to be made up in the future’. 
before we réach the position we occupied last yeat, and: you ‘will’ 
agree with me that this must be our first and paramount dim- 
At the same time, theré are other factors to be borne in mind,” 
and we décided to recommend the continuance, without modifica~ | 
tion, of the dividend which you received last year, and: whith,’ 
as you know, is the largest which ‘the company has ever paid. 
Ten years ago we had not £925,000 of reserves to bless ourselves’ 
with. Now we are able to pay out that sum and ‘to still have 
remaining—apart altogether from our capital of over two miflions” 
—treserve funds of no less than £1,554,068, or, roughly, 100’ per’ 
cent. of our premiums. Two or three further points of our report’ 
I wish to allude to before I sit down. -You will sée in the report’ 
a refereficé to an absorption necessitating a small issue‘of our” 
shares. We had the opportunity of purchasing the home busi- 
ness, fire and accident, of the National Union, of Bradford, and* 
we are entirely satisfied with the connections and ‘organisations 
which we thus acquired. It is largely by acquisitions of ‘this’ 
character that our business all over the world has been quietly 


> 


‘but surély developed: Within the last day or two, as you will 


have seen from paragraphs in the Press, we have entered into a: 


- more important agreement, by which we expect to assume control ' 


of the business: and organisation of the Law Accident Insurance: 
Sotiety. The new Compensation Act, which had been so much~ 
talked-about, is undoubtedly of a very embracive-character. It 
is quite possible that, as in the case of the first “Act. the tates mow” 
being fixed may in many respects be inadequate, because ‘of the’: 
difficulty- in- gauging the exact increase in the hazard; but, in- 
-any-event,-the public will: understand that the offices—and cer- 
tainly the “ London and Lancashire”—will aim at charging such 
rates as will not bear heavily or produce an extravagant profit; 
but simply such a margin as will sufficiently pay for the labour. 
and trouble involved. You are aware that the new Act has 
already. provoked an extraordinary number of questions. We 
have prepared and issued a modest epitome, which, whilst it does’ 





?'not at all pretend to cover the whole ground, or to predict solu-_ 
' ‘tion's of the vexed problems, aims at being a simple and element- 
' ary guide to those who wish to ascertain their nosition, free from 
, complicated legal’ phraseology. In conclusion, the Chairman’ 
' moved the adoption of the report and accounts. 
Mr.,,George H. Robertson seconded the motion, which was. 
unanimously agreed to. a " 
‘| . The. usual formal business having been disposed of, votes of 
| thanks to the chairman, directors, representatives, and agents of 
: the company terminated the proceedings. 


. GRIENT STEAM NAVIGATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Orient 
Steam Navigation Company, Limited, was held,‘on thé 24th 
inst., at the offices, 13 Fenchurch avenue, London, Mr Frederick 
Green presiding. 

The secretary (Mr E. A. Veale) having read the notice con- 
vening the meeting. ' 

The Chairman, after referring with great regret-to the death 
of Mr: James George Anderson and Mr John Bell, said: The 
accounts: presented to-day are so far satisfactory that, after a 
_lapse-of five years, we are able to recommend the payment of a 
dividend .earned from the operations of the year. During the 
past five years the dividends declared were paid: out of excep- 
tional-profits derived from outside sources accumulated in the 
years 1900 and tg01. There was last year an increase both in 
outward freight and outward passage money; the homeward 
earnings show but little change. On balance, however, the re- 
sults from running the mail steamers are slightly better, and 
this, together with the larger proportion of subsidy attaching 
to two’ ‘more sailings (for we had 14 in 1906, as against 12 in 
1905), an increase in the profits from yachting and other sources, 
with a decrease of £3,064 in our interest charge, enables us to 
show £17,950 1s 2d at the credit of the revenue account, as com- 
pared with £115 17s od for the preceding year. From that 
credit we are able to recommend a dividend of 5 per cent. on 
the deferred shares, and, after providing for the preferred divi- 
dend, ‘there will be left a balance of £1,985 to carry forward. 
With regard to the decrease in the interest paid, you will noticé 
that the entry “loans” has disappeared. We have now no out- 
standing liabilities either to bankers or shipbuilders. Whilst 
there is no cause for any great elation, I sincerely wish that in 
the past we had always been able to put before you accounts 
at least not less satisfactory. Looking back, I find that since 
the company was first established, 29 years ago, it has not paid 
on an average 134 per cent. per annum to its shareholders. It 
has recently been suggested in some quarters that the poverty 
of your reward has been due to lack of enterprise. Our record 
epee of the suggestion. We were the first to run a line of 
full-powered steamers between England and Australia, and we 
have consistently pioneered the development of that trade, as, 
for instance, in the carrying of refrigerated cargo and the build- 
ing of twin-screw steamers. Our policy, in short, has been to 
secure that each new steamer. should be as up to. date as the 
science of shipbuilding and our own experience could command, 
and we have no doubt as to the soundness of that policy, which 
we shall continue to pursue. That remark brings me naturally 
to what is for us a most important event. The contract for the 
carriage of the mails between England and Australia, which for 
twenty. years we have punctually performed, has passed into 
other hands. With regard to this, I may perhaps be allowed to 
say, that, if the new contractors can do what they have under- 
taken, and. show a profit, we shall have to confess to a grave 
miscalculation. _As to the situation at the moment, we know 
only two facts with certainty—that so far no ships have been 
laid down to carry. out the new service, and that our contract 
expires on January 31st. It is true that there. are rumours that 
negotiations are proceeding for an improvement in the terms of 
the contract, either. by a Government guarantee of debenture 
capital, or in.some other form, but we are unable to treat these 
rumours seriously, as being inconsistent with the fair treatment 
due. to ail. tenderers. Some three. years ago the necessity of 
requiring a larger subsidy for the service we now carry on: gave 
colour to the misconception that we were trading on the sup- 
posed strength of our position, and asking an exorbitant price. 
Such was not the case, for I have not the slightest hesitation in 
saying that any steamship company which tried to secure from 
a Government more than a living wage for its mail service would 
be extremely ill advised. The fact is, that to successfully run 
a line of full-powered steamers continuously in a fast service to 


necessity, and our experience shows us that the conditions of 
such a .setvice, except for.a few months, are a very onerous 
obligation. Under these circumstances, our future programme 
must still await definite settlement; but this much is certain, 
that if with a mail subsidy we have been unable to run our 
present service at a satisfactory profit, the service we shall 
give without a subsidy will differ very materially in character. 
Subject to that; we have absolutely no intention of surrendering 
any part, however small, of our hold upon the ‘trade, but, on 
the contrary, we hope to develop it, although it may be upon 
somewhat different lines. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Kenneth Anderson seconded the motion, which was 
unanimously adopted. , 

The usual formal business having been transacted, a vote of 
thanks ‘to the chairman for presiding terminated the proceedings. 


. | of £21,600,. representing debentures 


[April 27,1907. 


ARMY AND NAVY. CO-OPERATIVE SOCIETY, LIMITED. 


The annual general meeting of the shareholders in the Army: 
and Navy Co-operative Society, Limited, was held, on the 2sth: 
inst., at the Caxton Hall, Westminster, Lord Ebury (the chair- 
man) presiding. 

The secretary and assistant manager (Mr H. Lawson) having 
read the notice convening the meeting, 

The: Chairman said that the records of the society’s opera- 
tions for the past year showed that the receipts from all sources. 
were £3,213,428, which, in round numbers, was £37,000 more ||| 
than in the previous year, but this could not be claimed as being 


.] due to any special activity of their trade. It was due to the fact 


that, with an eye to the convenience of members, they had this 
year decided to avail themselves of Saturday for the purpose 
of stock-taking, instead of closing on Monday, as in previous 
years. The effect of this was to throw five additional days into 
the year’s trading, in the absence of which the receipts of the 
past year would have been closely on a par with those of its. 
predecessor. As both years presented the feature of transac- 
tions increased in number but decreased in annual value, he: 
drew the conclusion that there must be something amiss with 
the consumers’ ability to purchase. It might seem strange at 
first sight that, with so much commercial activity elsewhere, 
especially in the textile and metal trades, and with imports and 
exports unprecedentedly voluminous, London should be so slow 
in recovering from the stagnation of its trade. It might be that 
big returns did not necessarily mean big profits. It might be- 
that the profits were slow in percolating from the industrial 
districts where they were made, but he was afraid that the true 
key to the situation was the prolonged depression of stocks and 
shares, which had run into many hundreds of millions since the 
close of the South African War, and it would be unreason- 
able to expect their members, who largely belonged to the class 
that was hardest hit in this respect, to incur any more expense 
than satisfied the needs of the moment. He would take this 
opportunity of dealing with the question which had been raised 
as to why, seeing that the investments in the contingency and 
leasehold redemption fund must necessarily, in sympathy with 
other gilt-edged securities, have greatly depreciated in quoted | 
value since their purchase, they continued to exhibit them at 
cost instead of writing them down to the level of existing quo-- 
tations. The reason was that, when they were dealing with: 
investments, which were not intended to be speedily realised, 
and which appeared on both sides of the sheet, cost was the 
usual basis adopted, and it was the only basis by which mem--||! 
bers could correctly identify precisely the provision which they. 
had been called upon to make for the purpose to which the 
items applied. Time was when these securities showed a sub- 
stantial appreciation, and, if the balance was now entirely on the 
other side, the unfluctuating basis of cost had been adopted in 
both cases, and on the same grounds. The contingency fund, 
without the proposed allocation of £10,000 out of the past 
year’s profits, stood at £443,000. In two more years this fund: 
would amount to the half-million which had for many years 
been their goal, and it was impossible to say what effect in the 
meantime new discoveries of gold or other causes, economical 
or general—such, for instance, as a possible change of Govern- 
ment—might have upon the investments, but when the. half-mil- 
lion was attained, reckoning at cost prices, they proposed to 
allow the interest to run on until the realisable value of the. 
fund was attained at existing quotations. He might, perhaps, 
mention two features of the past year which would have been. 
substantial features in’ any deficit of trade, if any such deficit 
had, unfortunately, occurred. In the first place, there was the 
growing disinclination of the upper and middle classes to drink 
much wine, which was, no doubt, a good thing for the nation, 
but it certainly was not a good thing for the wine merchant. 
The craze for disarmament had been as detrimental to the com- 
mercial interests of those whose interests were bound up with 
the combative services as it had been cruel to those who de- 
pended for their daily bread upon continual employment in 
arsenals or dockyards. Taking all the strrounding circum- 
stances into consideration, he arrived at the conclusion that, if 
the past year’s trading afforded no ground for exultation, it 
certainly afforded none for discouragement. It was a great thing 
in these days of helter-skelter competition to have preserved 
a splendid business intact upon lines which provoked none = 
those head-shakings so perceptible on the part of financia 
authorities when, on other occasions, documents and proceed- 
ings were under discussion. It would be noticed that the rate 


of profit had been maintained—a circumstance which he attri- 


and from Australia throughout the year, a big subsidy: is a buted to the due regard for economy which the management 


| kept steadily in sight, and partly to the entire abstinence from 
that sollunainr uals of competition which induced People to 
snend. 1s. in carriage for the privilege of delivering 6d. worth 
| of goods. The result of their operations during the past year 
| was that they were justified in making an addition to the divi- 
i dend of £5,225, and were able to bring the provident fund up 
_ to its maximum figure, to make the usual liberal provision for 
i retiring allowances to the staff at the Indian depét, and to set 
' aside £3,000 to be used in the shape of a bonus as a ponerse 
for those, chiefly in the lower ranks of their service, who ha 
during the past year shown alacrity and zeal especially in serv- 
ing the members. With regard to the accounts, in the course 
|of a lengthy reference to the various items, the an 
‘pointed out that there was a reduction in the debenture. de 
cancelled on repayment. 
This account. now stood at about £206,000, and was. due 0 
extinction in the year 1925. Deposit.order account had decrease 
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by £5,000, which would not’be a favourable symptom, ‘but that | 


depositors were 3 per cent. more, which pointed to the fact, as 
he had said ‘before, that their members were looking more 
closely ‘to every detail of their expenditure. The deposit in- 
terest account was also less by £13,000. On the other side, of 
the account it would be seen that the stock had increased by 
47,000. With regard to the profit and loss account, the control- 
able expenses of the society amounted to £250,766, which 
was rather under £2,000 more than last year’s figure, but the 
five extra days accounted for this. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

The Earl of Lauderdale seconded the motion, which was, 
after a short discussion, unanimously agreed to. ° 


The usual formal business having been transacted, a vote’ 


of thanks to the chairman terminated the proceedings. 








WILLIAM GRIFFITHS AND CO., LIMITED. 


The annual general meeting of the shareholders in William 
Griffiths and Co., Limited, was held on the 2sth inst. af the 
Great Eastern Hotel, London, Mr A. Cotterell Tupp, LL.D. (the 
chairman), presiding. 

The secretary (Mr Percy Morris) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: My first duty 
to-day is a sad one, as you will have seen from the report. Mr 
W. A. Mitchell, who has been our chairman from the inception 
of the company, was in February last apparently in good health ; 
he attended the board on February 7th, and did the work of the 
day with his usual assiduity and care. We little thought when he 
left us that we should never see him again. A few days later he 
had a heart seizure at his own house, and died in a few moments. 
He devoted the greatest and most assiduous attention to the 
affairs of the company, and we have all lost in him a good friend 
and an ardent helper in all our work. To turn to the details of 
the report and of the company’s business for the year, you will 
all be glad to hear that, though there is no marked return of 
prosperity as regards the large contracts which we used to get, 
yet our paving and supply businesses have both increased their 
turnover compared to last year; and, as you will have seen from 
the report, we have converted a deficit uf £16,000 last year into 
a trading profit of nearly £2,000 this year. I wish as earnestly 
as any of you can do that I could say this was £20,000 instead of 
42,000. All the directors are, as you know, large shareholders, 
and we feel the lack of dividends as acutely as any of the other 
shareholders can do; but I think those of you who are conversant 
with the state of business in the trades allied to ours, and who 
know how seriously business of our kind has been curtailed, 
owing to the want of funds on the part of municipal bodies and 
their gteat reluctance to increase their present indebtedness, will 
agree with me that in turning the corner and having earned a 
profit, however small, we have done as much as could reasonably 
be expected. We have, moreover, not sustained in this year any 
of those serious losses which affected our trade profits so gravely 
last year. It is impossible to avoid some losses owing to bad 
debts, but we are determined to do all we can to avoid serious 
risks, even if it be necessary to lose some contracts. You will 
see that there is no alteration in our capital ; our trade creditors, 
bank loan, &c., stand at £3,404 more than last year; our re- 
serve fund is the samé, £11,800. Instead of writing off from the 
goodwill, we have created this fund, which is really equivalent. 
We have obtained the further Act mentioned last year for our 
tramway scheme, and we are conducting negotiations with re- 
sponsible people for the contract, but, of course, the present state 
of the money market renders these difficult. .The trade expenses 
ae again been reduced by 4800. Salaries have been reduced 
hed no less than £2,772. Discount and interest have increased 
by £692, owing to the difficulty of promptly getting in the sums 
tous. Law costs and audit are £1,815, or £2,626 less than 

ast year, nearly all the law costs being for the Middlesex County 
bon arbitration. _ If times become more favourable, a power- 
‘ul company like this has great prospects, but it cannot reduce 
its expenses suddenly and greatly. It must proceed by degrees 
and reduce establishment and working expenses how and where 
a Proves to be possible, after careful examination and the tests 
ot practical experience. Besides our constructional and paving 
work, we have, as.you know, a large business in the supply of 
— and of paving materials generally. Our quarries in 
’ uernsey and at Griff, in Leicestershire, are extensive; the 
ormer is fitted up with ‘the latest electrical machinery, and we 
a turn out large quantities of granite at a cost which compares 
rene with that of our competitors. At present, as many 
a you are aware, the price of granite is exceedingly low, and the 
Competition from Norway, Belgium, and other foreign countries 
1S very severe ; but when the new works and roads, which must 
aes be put in hand by the public authorities of this 
ingdom before long, more especially in view of the public de- 
oa penne eee roads, - ee out the price of the materials 
: necessari eased a them 
ie ouameniad. The hee oak incr as the demand for 


works cannot be postponed indefinitely. Whatever the financial 


Position of the municipalities may be, roads must be repaired 


and maintained, new communications must be established, tram- 
nie and light railways must be constructed, as trade and popu- 
_ ion increase; and, when this turn in the affairs of county and 
orough councils does take place, I think I can assure you that 
We shall get our share—and a very good share, too—of the busi- 
_ which will result from it, as: we have done in the past. While 
. Tegret that the last two or three years have not been prosperous 
ame can'with some assurance ask you to regard the future 
ore hopefully. In all trades periods of depression must come, 








‘ ceedings. 


ul aspect of our position is that these | ° 


that the company had earned more money and had obtained less :// 
‘profit. That circumistance had been owing principally to the jj: 
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when the most flourishing businesses seem to vanish away and |[. 
‘leave not a wrack behind ; ” but, as all commercial men 3 
these black periods do not last for ever. If we have got a long- 
established and soundly-based business, as ours is, with a large. 
connection, an expensive and up-to-date plant, and a ae 
trained and efficient staff at our back, it is only a question of time 
when prosperity will return, and orders will come in in sufficient 
quantity and price to turn the tide, and give you that return for 
your capital which you have a right to expect. I hope that ‘the 
year’s trading is already an indication of this. I believe that our 
worst time is passed, and that we are fairly on the way to a more 
prosperous career. I consider that our shares now stand much 
below their real value, though they have gone up-since the issue 
of the report. In conclusion, the Chairman moved the adoption 
of the report and accounts. “e 
Mr Joseph Mellowes seconded the motion, which was, after a 
short discussion, unanimously agreed to. ees 
The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





BRITISH MOSS LITTER COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
British Moss Litter Company, Limited, was held, on the 26th 
inst., at the offices, 61 Gracechurch street, London, Mr Alfred 
Love (the chairman) presiding. : 

The secretary (Mr A. R. Abbott) having read the notice conven- 
ing the meeting, 

The Chairman, in the course of his speech, said: Turning to 
the accounts, the directors regret that the figures show a 
decrease as compared with the five preceding years, which have 
each allowed a distribution of 1o per cent. Those of you who } 
have held your shares, I should think, are pretty well satisfied 
with the return you have received. You will see that the 
directors have only been able to carry out their policy of re- 
deeming the company’s debentures to the extent of £200 during 
the year. There have been very few offering during the twelve |) 
months, and the fact that only this small amount was bought 
is accounted for by the circumstance that during the year we 
have paid off the loan of £4,000 standing on the books at Decem- 
ber 31, 1905, which was borrowed to acquire the business of the 
Risley Peat and Moss Litter Company, and also to erect and 
equip the works at Macclesfield, both of which have now been 
paid for out of the reserves of the company this year. How- 
ever, the policy of purchasing the debentures of the company for 
cancellation is being proceeded with, about £600 having already 
been purchased this year. The only addition to capital account . 
during the year is £328 for new machinery for manufacturing 
Peat dust, which is an increasing part of our business, and will |} 
perhaps compensate for the slight falling off in the sales of moss }}, ' 
litter, owing to the motor and electric business. It will interest ; 
you to know that the sales of Moss Litter are within £900 of 
the previous year, thus showing that the motor industry has not 
materially affected the moss litter trade. The tonnage, you 
will be pleased to hear, is practically the same. Of course, |}. ; 
the £900 difference is owing to the fact that there has been | 
competition prevailing, and we received lower prices. Turning 
to the profit and loss account, there is nothing on the debit side 
calling for comment, as the charges are about the same as in 
previous years. On the credit side you will see that there has 
been some receipts for peat destroyed by fire. But it does not 
materially affect the trading result, as the number of tons }/. 
destroyed had to be written off the stock of peat on hand. The | 
balance of. profit is £18,672, from which the sum of £3,500 
has been carried to reserve for depreciation and £1,000 for 
minimum rents, thus leaving a balance of £14,172, which, with 
the addition of £2,081 brought forward from last year, gives 
‘a total of £16,253. Of this sum there has already been paid 
£5,400 for the dividend on the cumulative preference shares, 
and we propose to pay a dividend of 7% per cent. upon the 
ordinary shares, which will absorb £6,750, to place to reserve 
(making £20,000) £2,500; directors’ extra remuneration, as per 
articles of association, £375; managing director’s further re- 
muneration, £500; and to carry forward £728. Although the 
results for the past year only permit the directors to recommend | 
a dividend of 7% per cent., allowing for the bad times we have 
passed through, this must be considered satisfactory. We. pre- 
sent you with what f think is a very clean balance-sheet. 
Liberal allowance is made for reserves and depreciation, and 
the balance-sheet is one which the directors are — of. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr William A. Owston, jun., managing director, seconded the 
motion, which was, after some discussion, adopted, with four 
dissentients. 

The usual formal business having been transacted, a vote of}? | 
thanks to the chairman and directors terminated the pro- /f'' | 





THOMAS TILLING, LIMITED. 


The tenth annual general meeting of the shareholders in 
Thomas Tilling, Limited, was held, on the 23rd inst., at the 
Cannon street Hotel, London, Mr. Richard Stephen Tilling pre- 
siding. , : 

The secretary (Mr C. Loveridge) having read the notice con-'|/ | 
vening the meeting, : 

The i , before moving the adoption of the report, 
observed that the chief feature noticeable in the accounts was 
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1} trade through ‘the introduction of motor traction, the directors 


pee 
. Tae. 


' continued incréase in the prite of forage:and to difficulties whieh | 
had‘arisen:in‘connection with the introduction into the: business 
of ‘netor ‘traction: « Thé cost’ of forage was ‘a’matter over which | 
_ thei directors: had“no’ ¢ontrol. Thé difficulties~ corinected” with 

theintroduction of motor‘traction had‘arisem partly ‘because they 
wereall tiew to the ‘buSinessand~to the’ fact ‘that; as far’ as 
motor omnibuses were ‘concerned; “they had‘ had to encounter’ 
Serious opposition from a very small, but influential, section of 
the public.. They had'‘also had ‘to meet’very determined ‘opposi- 
tion” from ‘the Progressive’ party of the late London County 
Council, who' were’ responsible for inaugurating the present’ 
system ~ of’ electric’ tramways: Reférring to ‘municipal 
trading; ‘which hada ‘great’ bearing on ‘the’ conduct” of' 
this “business, he’ “thought it ‘would be’ proved, if the’ 
accounts of the London County Council were ‘subjected’ to 
an independent audit, that their tramways, like their steamboats, 
were at present being run at a very considerable Ioss. Their 
company did’ not embark in motor ‘bus traction of their own 
free: will. For a good many years past the chairmen-of the 
various omnibus companies referredto the possibility of having 
to introducé motor traction, and when—two.and a-half years 
agor—the. first-motor ’bus in London was run by Tillings, they 
were hailed from all quarters as public benefactors, and received 
letters, not only from all parts of London and the provinces, 
but from various colonies, asking them to extend their operations 
in. their direction. The directors soon discovered that, if they 
were to make their motor business a success, it’ was necéssary 
to. have:a.nrotor establishment, and.to build their own:cars. At 

resent the.Colonial Premiers who were. now in England. were 
Caen. conveyed aboyt the country in the company’s private 
motors... -Qn:the: subject of trade horses, it had been conclusively 
shown :that a moderate load at.a moderate distance could not 
be. so cheaply. conveyed: by mechanical traction as it could by 
Horse ‘power, and their business in that direction had shown a 
Very gratifying increase. A great deal had been written about 
thé..passing of the horse, but his own opinion was that there 
was.a large future, as there had been a long past, for this great 
friend. of man. . Owing to the altered conditions of the omnibus 
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4 had: made. over to the. trustees. of the company £35,000 in fully- 

| paid:ordi shares,’in-order to provide for the entire extinction 
of the value of the omnibus “ Times ” included in the goodwill, 
which was a very Teal asset when the business was first formed. 
The whole of the. ordinary shares. were held by the board, and 
it -had;-: therefore, been- easy for them.to make. the ‘surrender 
mentioned... They had done this. cheerfully, andin due course it 
» was hoped that the sanction of the-Court would be obtained to the 
reduction: of capital which this involved. In conclusion, the 
Chairman moved the adoption of the report and accounts, . 

Mr. W.: W. ‘Wolsey seconded the motion, which was,’ after a 
short congratulatory discussion, unanimously agreed to. 


POTTERIES ELECTRIC TRACTION COMPANY, LIMITED. 


The’ annual. general : meeting of the shareholders in the 
Potteries’ Electric Traction Company, Limited, was -held, on 
the: a3rd inst., at Hamilton House, Victoria Embankment, Lon- 
don; Mr G. F. M. Cornwallis West (the chairman) presiding. 

The secretary (Mr W. F. Herring) having read the notice con- 
vening the meeting, . 

_ The Chairman remarked that the year 1906 was, on the whole, 
a satisfactory one. The gross revenue had increased by £4,600. 
The. greater, portion of the increase had come from the main 
line,:and was accounted for by the improvement of trade in the 
| district. He regretted to, say that this already showed signs of a 
decline, mainly attributable to local labour disputes. At the 
last: meeting he foreshadowed an increase in the expenditure 
under :the ‘heading of. “repairs and maintenance.” The rise 
amounted:to no less than £7,500. If electrical engineers ten 
years: ago ‘had: known as much as they did now, they would 
never have suggested that the “life”? of permanent way would 
be. from ten to twenty years; nor would they have used 85 lb 
rails., ‘The directors had -had to face the position, and endeavour 
to find the’ best way out of the difficulty in the interests of the 
shareholders. The company’s reserve fund was also called ‘a 
depreciation fund: The board were unanimously agreed that it 
would befolly to touch this fund for the purpose of finding 
money to meet the depreciation on the company’s property, ‘nor 
did:he consider that it would be fair to the ordinary shareholders 
to ask them to forego their dividend, .in order to provide a sum 
which, although it was to be spent in one year, could reasonably 
be spread over 4 number of years, and would have the effect ‘of 
| lowering the cost of ‘upkeep. The directors had decided that 
the best means of dealing with the situation was to place 'a’sum 
' anfuatly to a new fund ‘to be called a renewals fund: It was 
probable that. outside the ordinary expenses of upkeep the com- 
pany would have to spend £10,000 or £11,000 in renewing part 
of the permanent way. It was proposed to lay.a much heavier 
| tail than heretofore. If the same amount.were placed to re- 
newals fund as at present, the outlay would be wiped off in four 
yeats. *:At the‘end of 1906 the company were £3,100 overdrawn 
- at their bankers. - Shares could not be issued because théy were 
at a’discount, and without an-alteration of the articles the board 
. could ‘not issue any further débenture stock until more were 
‘issued.’ It had, therefore, been necessary for ‘them:‘to arrange’ 

an overdraft ‘with the bankers on the security of the’ company’s 
_ holding ia the North Staffordshire:company. ‘In conclusion, the 

Chairman: moved the adoption of the report and accounts.’ - 
Lieat.-Colonel ‘Sir ‘Thommus: Pilkington, : Bart:, ‘seconded the 
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‘The ‘Chaittnan, ‘in reply to Mr'Tuckett, and’ Mr Smith, saiti ‘he 


| could-not help feeling that, if all the shareholders had taken the 


same lugubriotis view of the position of the company as those 
getitlemen ‘appeared to do, there wotild have been more share- 
holdérs“present: The’ contrary, as was obvious, was the case.. 
The report' showed that £6,500 more had’ been sperit in keeping 
up’ the condition’ of the petmanent way and_ rolling 
stock than’ was'«spent’ in the previous year. . If they. put 


} £10,000'to ‘depreciation ‘and reserve, the board would be per- ; 


fectly' justified in drawing on that fund to keep up the property. 
The board, however, had determined not to touch that fund, 
and ‘had spent,-on the other hand, a larger sum in dealing with 
the depreciatidn of, the rolling-stock and permanent way. He 
adheredabsolutely to the policy he had previously laid down. 
It was a fact’that the reserve fund had been invested in the 
business, with the exception of some £7,000, which was invested 
in Consols and War Loan. ; 

The resolution was adopted, and, the usual formal.-business 
having been transacted, a vote of thanks to the chairman and’ 
directors terminated the proceedings. 





BECHUANALAND EXPLORATION COMPANY, LIMITED.. 


The annual general meeting of the shareholders in the 
Bechuanaland Exploration ‘Company, Limited,‘was held on the ° 
26th inst. at Salisbury House, London, Mr Edmund Davis pre- 
siding. . : 

The secretary (Mr'T. Donald) having read the notice conven- 
ing the’ meeting, i 

The Chairman dealt at some length with the accounts, pointing 
out that the shares and interests at the close of last year stood 
at £295,238, whéreas at the close of the presént year they were 
£235,145.. The conditions had not been favourable to realising 
investments having been more acute than’ in the previous year. 
He proceeded to give ‘an analysis: of the’ holdings. About: 
£103,000 represented: shares'in companies ‘with which this com- 
pany was closely associated. He- briefly reviewed the circum- 
stances with regard to these. The share interést in Rhodesian 
enterprises totalled up to 317,662: shares. The general invest- 
ments amounted to about £60,000. Their*intérest “in farms, 
mining claims; towns stands, buildings ‘in “Rhodesia and the 
Transvaal at the close of. the previous year stood at £37,563. 
During the year the expenditure ‘amounted to £7,142, bringing 
the total up to £44,705. From-this had to be deducted .£6,198 
in respect of general prospecting, which was writtén off the profit 
and loss account. They. had also deducted the-sum of £1,131, 
the cost of their interest in the Long Johti claims, and trans- 
ferred this to the Long John Syndicate’ shares. .The balance 
standing against these properties was‘almost the same as in the 
previous account. The revenue derived from the farms was 
equal to over ro per cent. on the cost price ‘at which they stood 
in the books, and the farms were being prospectéd for mineral 
possibilities. The development results from the-copper claims 
in Bechuanaland were satisfactory, and there was every proba- 
bility of opening up a large lode of valuable copper ore. Turning 
to the profit and loss account, the expendituré in London 
amounted to: £4,257, against which they had received interest 
and transfer fees £2,645: The expenditure in Rhodesia amounted 
to £4,444, and the receipts to £5;417. In the Transvaal the ex- 
penditure amounted to £2,620. The balance brought down to | 
the credit of profit and loss was £21,357, but against this there 
was income-tax, which ‘was deducted from dividends, and in- 
terest received, also the expenditure written off properties, and 
depreciation of plant and buildings, which left-a net profit of 
£14,564, which sum had been transferred to shares in other pro- 
perties. He thought it would have been realiséd from the re- 
marks which had ‘been made that they did not ‘propose recon- 
struction, with a view, as is usual, of asking shareholders to 
contribute furthér funds for the purposes of the company.; on the | 
contrary, they submitted it for consideration as being the best 
way of dealing with depreciation. If the shareholders declined 
to recognise the necessities of the situation, the prospects of early 
dividends must be deferred,’ as any future profits earned would 
have to be applied ‘to the reduction of depreciation. He was not 
only referring to the present shareholding, but to all their assets, 
and to illustrate“his points, supposing the Bushman claims | 
proved to be a sound payable proposition, it was only reason- 
able to assume that they would be able to float-them at a profit, 
but such profit, so long 'as there was depreciation, could not be 
distributed among the shareholders as dividend. The scheme the 
directors submitted to the shareholders would entitle them to | 
receive for every £1 share in the company.a share of 1os and 55 
in debenture stock, both fully-paid, in the new company, on the 
: understanding that ‘the whole of the debenture stock must be paid 
 off-previous to any dividend being paid-on the share capital. The 

advantage of creating this debenture'stock was that’ it would be 

possible to repay to the shareholders vo rata in the course of 
| 

| 
| 


es eg eS 
eer 





time the £100,000 referred to, and thus avoid’ the necessity of the 
delay which might arise through a long period--of depressed 
markets, such as they had unfortunately witnessed for several 
years-past. The directors also suggestéd that the shareholders 
should be entitled to apply at any time during five years for one 
new'share at par for every four shares held in the ‘present com- 
pany; this to be a right ‘to. be exercised at. their discretion and 
not afi obligation, and’ to’ be in no way attached to the actual 
shares’ which the directors suggested: the shareholders should re- 
| ceive in exchange for their present holding... With an improve- 
' ment‘in the share’market they would be able to repay: the whole 

of #hé''£100,000-debenture’stock long before the “expiry of this 
}-right,‘ and° should“the‘ shareholders then’ elect “to exercise the 
| option, they would be ina position to reinvest one-half the money 
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they would receive on redemption of.their debenture stock in the‘ 
resetve shares of the new company, which should certainly in 
such an event prove a profitable 
tion of the company, as the shar 
was strong, and the only object the directors had in view in re- 
commending the scheme now proposed was that in adopting it 
the shareholders would place the board of. directors in a posi-: 





olders would, have 


tion. The financial posi- 


: realised, 







paid in the 
Mr 


level. 
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to a good one. I , should “not be surprised, however, ‘if we 
paid in the future from the Day Dawn mine.as much as we have: 


st in spite of its present gloomy look in the sath; 
. A. Horn, one of your: directors, recently. visited. 





Australia, and while in Adelaide entered into-certain negotiations | 
for an option over the Burra Burra Copper mine. On his return 


to England he placed the matter before your board and offered: 




















































tion to repay them amounts from ‘time to.time. as assets were 
realised, and in this way enable them to receive cash payment 
from the company pending an improvement in the markets from 
which, of course, the company would materially benefit. As 
soon as the debenture stock was paid off they confidently ex- 
pected to see the resumption of payment of dividends. In con- 
clusion, the Chairman moved the adoption of the report, and 
accounts. 

‘Mr‘Thomas J. Seel seconded the motion. 
~ After along discussion, it was decided, by vote, that applica- 
‘tion‘should be made to the Court to reduce the capital, and the 
ee ‘for the adoption of the report. was then submitted and 
carried. 

.The Chairman stated that under these circumstances it:would 
ynot be necessary to, hold the extraordinary: meeting which: hai, 
been called, as it would be necessary to prepare fresh tesolu-: 
tions. 

The proceedings then terminated. . 


‘his services in securing an.option for the Great Fingall.Company' 
over-his property without any profit to himself. Your. directors, ' 
knowing the past history of the Burra Burra Copper, mine, 
unanimously accepted Mr Horn’s offer and requested him, to 
secure the option. The terms proposed involve:the formation 
of a syndicate in the first instance with a, capital of £15,090, 
wkich syndicate will have the option of purchase in considera?) 
tion of spending £10,000 on praspecting the mine; and in-the 
event of the syndicate exercising its option a-further;sum:; of 
4£70;000 will /haye' to’ be provided for: working -capital.:: In: con; 
Chairman moved: the adoption of: the ‘report:and! 














clusion, the:.€ 
-accounts. , i 
Mr W. A. Horn, in seconding the motion; gave-some-. i 
information abeut the, Burra Burra mine, -and.expressed t 
, Opinion-that it. was: an excellent ition for a company. dik 
the Great -Fingall, which -had:the money at: hand. to payvios it! 
‘fand-work it. - or i 
' |. . The-resolution was then submitted to the: meeting -and unanit 
-+ mously: adopted. 1} 

. ;-The.usual formal business having been transacted, a -vote; of! 
pe to the chairman and. directors ; terminated : :the- :pro-; 
| ceedings. i 
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GREAT FINGALL. CONSOLIDATED, ‘BIMITED. 


The eighth annual general meeting of the shareholders in the 
Great Fingall Consolidated, Limited, was held, on the 24th 
inst., at the Great Eastern Hotel, ‘London, Mr C. A. Moreing 
_ (the chairman) presiding. 1 
' “The-secretary (Mr E. Pears) having read the notice convening 
the meeting, : : 

The Chairman, in the course of his:speech, said: You are all 
aware that the lower levels of the mine have been poor for some 
time past, that our worst level is the 12th level, and that we 
have a slight improvement in the 13th. Personally I believe 
that ‘that falling off in value at the bottom of the.mine is only‘a 
“temporary misfortune, and that we shall find good values below 
that depth. This belief is founded on a very large experience 

‘ of the ‘behaviour of' veins of ‘a siiiilar nature to the Day Dawn- 
_vein in. other parts of Western Australia and of the world. It 
is‘our intention to prove this point as quickly as possible. The 
general trend of your payable ore bodies is to the north, and they 
have now passed ‘some distance to the north of your present 
shaft, and by continuing your-shaft at its present angle to ja 
greater depth you are getting further and further away from the 
probable make of pay: ore below your shaft:and your 23th level. 
The main ore-body; as“far as we can see, is about feet, or 
between 600 feet and 700 feet north of the shaft at the bottom of 
the mine, and, therefore, we propose at this point to sink a winze 
for at least 400 feet. That-will be a regular working winze, and 
we shall probably work the mine below from. that winze. At 
the present time it has just been started, and in order to sink it 
economically and rapidly we had to instal an engine and get ja 
large plat in the level. That has lately been completed, and the 
winze is now being sunk. As I say, it will be continued 4oo feet 
andlevels-opened as we gO down. I am very sanguine. indedd 
that in that winze we shall find values comparing very favour- 
ably with those which we had above. Of course there is no 
certainty about this, but reasoning ftom analogy and from-ex- 
perience such ought to be the case. The winze at the present 
tyme has only been sunk from 8 to 20 feet, and the vein in it 
at that dépth, according to our last report, was 4 feet 8 inches 
wide and-averaged 35s perton. That is a very profitable ore for 
this company to work, our working expenses being something 
under £1. We are working, as you know, some 20,000 tons /a 
month, so that there is a large profit on 35s ore. We can only 
hope that the lateral: extent below: the-13th level: may be such 
that there may be-very:large quantities of such ore found. The 
accounts require very little observation ‘on’ -my-’part. The 
sundry creditors, which amounted to: £18,365; is a large amount 
_which is mainly‘due to income-tax. : We hope that the delibera- 
tions: of the~Cotonial Premiers with the Chancellor of the 
Exchequer will result in some rearrangement with regard to the 
heavy double.tax which we have now:to pay. ‘ (You will ‘observe 
that, as last year, we have practically the whole of our capital 
_in the form of liquid-assets. We had as cash: in the bank-a very 
‘ latge:amount,-and-after paying the dividend which was due at 
the time the -aceounts- were made -up: it amounted: to: £83,722. 
This represents the capital of your company, and it cannot be 
‘divided amongst: you in dividends.. The amount that we have 
available for dividends, and which we carry~forward, is only 
£46,000, which is only a proper amount to have in hand. At. 
the last general meeting your: then: chairman, Mr Hamilton, 
asked you in general meeting to give a formal expression of 
Opinion as to» whether this money should-not be-uséed in getting 
some other property, so that when your present mine becomes 
exhausted you will shave a continuing profitable business. ’ It is 
undoubtedly a wise precaution, when you have capital available, 
to-look-about and see whether you cannot provide for the future 
by obtaining some other property, and during the past year your 
}-directors-have kept this matter constantly before them. It is 
not. an easy thing to find a mine which contains sufficient pro- 
mise, and which can. be obtained on sufficiently favourable terms 


ii 

‘‘MOUNT LYELL CONSOLS’' MINING CORPORATION. | 
The first :half-yearly meeting of the shareholders in the Mount: 
Lyell Consols Mining Corporation (no Liability) was. held,.;on; 
the 8th ult., at the. registered’ office of the company, ;47, Queen, 
street, Melbourne, when. the directors’. report and accounts, and! 
the mine manager’s report, as follows, were duly submitted andi 
approved :— iF 










DIRECTORS’ .REPORT. 


Your directors have much pleasure. in submitting herewith: 
their ‘first: half-yearly report and statement of accounts forthe 
period :ending January 31,.1907, and congratulate the shkare-; 
holders on the future prospects of the property as. outlined: in 
the mine manager’s report attached. L 

Work; was:commenced on the mine.on ‘August 15, 1906, and) 
since: then a total quantity of 94,117 tons of 3 :per cent. cop 
ore has been: proved to. exist, and, from other prospecting: work: 
‘carried: out; the.manager feels confident: that the . quantity: can, 
be increased: to::188;000-tons. , + 

Sufficient: develapment work ery emer accomplished, it-was 
. decided: on -the: recommendation of mine manager,.and: -withi 
a view to taking: early advantage of the favourable . co 
‘market, to erect a concentrating mill capable of treating 6,006 
tons of ore monthly, and this:work is being carried'ont ander the 
supervision of :Messrs Kay, :‘Macnicol, and Co., consulting en- 
gineers, the estimated cost being, approximately,. £8,000. . Good | 
progress with: foundation and surface works is being made, and 
the first instalment of. machinery is now being delivered on 
mine. The time of completion of the work depends very muck 
on climatic conditions, but under favourable circumstances the 
mill should be ready for ore treatment in from three to four 
months’ time. esi, iH 

ARTHUR J. Price, Chairman. | 


MINE MANAGER’S REPORT, 
For half-year ending January 31, 1907. 


. Work was started at your mine on August 15 last; the first 
work taken in hand being to make road from main road to ming, 
being a.distance of 12 chains, this work being completed om 
October sth. We also built blacksmith shop and store room, 
these being completed on-August 22nd. i 
No. 3 Tunnel.—I started to clean: out-tunnel-on: August 24th, 

and got into‘solid face at a distance of: 200 feet from mouth 
tunnel, face-being: soft sandy clay. -- After’ extending- drive A 
short distance I had to put up a rise for ventilation ‘purposes; 
this holed through to surface at a distance of 45:feet. At a 
distance of 377 feet a little gossan: was encountered, showing & 
little copper, but not. payabie. At a distance of -462 -feet: py 
able copper was struck coming up from: bottom of drive. This 
drive from this point.was continued a further distance of 26 feet, 
all in good payable ore, value 3 per cent. As F had-no 
room to save'this ore I put a bore 36-feet straight ahéad in-face, 
the ore going the same value for the whole-distance. I also put 
another bore in. going north-west 20 feet, this one also showing 
good payable ore, bore being: stopped: through encoun 
gossan. This main face still to-go 120 feet to meet old shaf 
worked by the ald company with such. good results. Pthen 

back so feet: from face and opened a crosscut north, and -e; 
tended it a distance of 48 feet, all in good payable ore, this o 
being stacked in tunnel. I put a borehole in face 15-feet,' all 
in similar quality ore, I also put a bore down 36 feet in bottom 
of crosscut, this bore. being .in payable. ore-the whole distan 
and the bottom of bore being still in good ore, the bores 
drives averaging 3 per cent. .all through. 





to.make it.a tempting thing such as-directors like to put before} Prospecting Shaft;—I sunk a small shaft about 650:feet to th 
shareholders. I may remind you that we have paid uP to = west of these workings and. went down 13 feet and bored idov 
t 


of copper the w 


from the Day Dawn mine. £1,475;000.in dividends. body, as 
2 t 


which the company acquired did not prove a success, but 
as-certainly: been a successful migration from a bad mine 
a Ae S cay) 6 .* . ‘ 


another 13 feet, this showed a nice samp 
distance; this, there is no doubt, is the same ore 
cam be traced the whole distance on the surface. 
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Re Ore ‘Reserves.—In giving you, the estimates of ore in sight 
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; Workine Account, January 32, 1907., 









































and quality, 1' will only -be guided‘by the work we have done,/ ‘Dr. — . £8. d. 
_and the work done previously by former company. They had a} To managemetit ............ceceseoeegseeeeees os 132 10.0 
small shaft sunk a total distance: of 140 feet, and drives a total | To general working expenses ..........se2++-6+ etree 
distance of 87 feet, and from this amount of work I am informed | To freight and cartage..........ss0-sseeceeeeees 10 12''o 
they got a return of 30 tons of copper—a highly payable result. To mine.maintenance ......cecescccsccecccecces 26 12 6 
Since No. 3 'tuniel has been started we have proved ore so far | To reports, plang, and surveys ...........+ee00+ 33. 3..0 

about 400 feet in length and 4o feet in ‘width and 100 feet in"| To’sundry mine expenses ...........seseceeeeees 4610 2 
depth, averaging by dish prospects 3 per cent. native copper. | To rent of leases .......0.ceesscevecccesccees ae 38 8 o 
This‘would give you'94,117 tons, and in putting the extraction | To insurance ....cccececccccvccccevesceseccoecs 817 6 
down fairly low, viz., 65 per cent., this would give a return of}. ~ 

3,835 tons copper. ' At a distance’ of 600 feet further weston the £340 16 11 
same:ore body I prospected by sinkirig a small shaft and boring, | ..;.. Ba Dee : , Geng 
getting sainples from surface down to 24 feet from 1.5 per cent. — ere eres Ne es £ ‘'s..d 
ae meena rg being the top of same ote body with 50 feet of | By balance transferred to profit and loss account.. 340 16 11 
_ I have every reason to believe, and feel confident; that the- £ as 
above amount can be doubled, namely, 188,000 tons ; not taking _ £340 10 II 
dhe rds caer shaft was in copper at 140 feet Prorit anp Loss Account, January 31, 1907. 

No. 2 Tunnel.—I started to clean old shaft.at the mouth .of Dr. £ sd 
same ; at a depth of 70 feet this: shaft was opened out ‘and drives To woking account........cccessccccsovecerece + 340 16 IT 
driven, one going south a distance of 66 feet, crosscut going To Melbourne expenditure— ; 

west 20 feet, and one east a distance of 10 feet; this is a solid | al manager, directors, and 
gossan formation ; all of these drives are showing ore, prospect- travelling expenses .......... £162 19 8 
ing 3 per cent. To work this your No. 3 tunnel will: have to Advertising, printing, and sta- % 
be driven up underneath’ it, which would give you 220 feet of tHONETY cecccpecssccessccecess (20 8-7 
backs at shaft; this. would be about 1,000 feet from main shaft, Telegrams, cables, stamps, and 
but I should say it would intersect the ore body before going POCHHES ce receccecccrceceeeees 26 0 7 
very far. . ~ : III, < ces dbadais cos oeaseeee 107 2 °o 
Report.—Acting on my report of November 15th, it was Exchange and bank charges .... 5 1 0 
decidéd to erect a mill capable of treating 1,500 tons of ore per ceeabenace 321 Ir 10 
week’; the foundations for mill being started early in Decem- To London office expenditure........ £48 7 11 
ber, ‘these have been completed, with the exception of the To Tasmanian agency expenses...... 49°15 3 
“canvas*tables, at present waiting for material to arrive. See 98 3 2 
Tramway.—There are eight chains of tramway completed from aon 
main shaft to mill site, : j £760 11 11 

_ Main Shaft.—All the excavations are completed for machinery 
site, and main shaft sunk a total depth of 41 feet; it still re- To balance, as per balance-sheet.......ssssseeee £760 11 11 
quires to go another 4o feet to be at the level of No. 3 tunnel Cr. : £ 8s 

_workings ; it should still be sunk 75 feet deeper at once for a By balance carried down .....+ssseeesseceeeees 760 11 II 
No. .2 level, as one level will not be sufficient to get 1,500 tons 
_output, cheaply. £760 11 11 
Water Race.—I have just started to clean out old race; about —— 
four chains. being completed, ‘leaving 12 chains still to do. BALANCE-SHEET, January 31, 2907. 
Estimated Time for Erection of Plant.—It is almost im- Dr. LIABILITIES. 
. possible to give a correct estimate, in the first place it greatly | To authorised capitaj— 
. depends on the money available, as it wants pushing on with 250,000 unten s6d.each | 
all speed when the weather is suitable, because if it is delayed a “ en - t £93750 eee 
until the bad weather starts it will not only take more time but To capital paid up— 
will also add considerably more to the cost. Taking last year as | 1°000 shares issued to 
a guide, we had four months from the end of March of bad vendors at 7s 6d .... £37,500 © 0 
weather, when it was impossible to, get outside work done. This 75,000 shares issued as paid : 
is a thing that wants consideration. ed 3d.....+.- vs 27,187 10 0 
. In conclusion, I. have no hesitation in saying that you will 75,000 shares “ held inescro”” 
have .a good, profitable mine when. it is properly opened up. to be issued. as paid . 
. I remain, Gentlemen, yours faithfully, UP tO 78 3d.... +. 6000 27,187.10 0 
R. Fercuson, Manager. anpuenehenes £91,875 9 0 
_MOUNT LYELL ‘CONSOLS MINING CORPORATION Tea 
(NO. LIABILITY). _ oe epee eeeeccce £10 1 3 
Receipts anv Exrenvirure, for Period ending January 3i,1907 |S is 
i ; '. “Receipts, } eo —¢ 5 
R. , 

To working capital— £.s4 £91,885 9 3 
Cash received on account........£5,000 © 0 ere 
To unclaimed wages............ ones 8 o Cr Anquan. £ sd 
one : 5,000 8 ° By mine account COPS COSH SESE SOOO src ee eeeeeeee 81,875 o 0 

By mine and mill plant ...... £273 10 4 

5,000 8 o By tramway eecceeececescccece 135 9 4 

EXPENDITURE, By buildings ........sssceees 2113 2 

EE nonncrncneccnecseseseceses £132 211 By magazine ........sseeseee 4 oo 
By tramway ........... eaeanant eee 125-14 3 , — 434 12 10 
By buildings ...............eeeeees 25 3 2 By developmental expenditure— 

By sinking main shaft ...... poepsece: MED) Sinking main shaft ........ 354 9 5 
By development expenses ...... seo «6180. 5 Road to No. 3 ‘unnel ...... 92 18 2 
By road to No. 3 tunnel ..... settee ‘ 81 18 o Stores, timber, wages, Kc... 285 4 3 
By stores, explosives, and timber... - 35614 3 : - 732 11 10 
By management ....... ipa tnie soos 13210 0 By stores in hand .....ccecccccccccvccccccosccces 9 3 4 
By sundry working expenses ........ 04 8 6. By sundry debtors ....cccccccsccsscccccccccece 5,000 0 0 

By. mine maintenance ............ +. - 2015 Oo ; By profit and loss account ......secccseceseececs 760 11 It 

By freight and cartage.............. 3.13 0 By cash in bank and on hand— 

By rent of leases ...... erseccceve «> 38 8 o Bank of New South Wales, 

By reports, plans, and surveys ....... 33 .3°.0 Melbourne .......ess000% £2,796 3 4 

By insurance ........seecesecceveee 817 6 National Bank of Tasmania, 

By Melbourne expenditure.......... 321 II 10 Queenstown .sesseecveee 120 18 -8 

By London expenditure ...... » eb ae 48 7.11 Commercial Bank, London 151.121 - 

4} By Tasmanianagencyand stamp duty 49:15. 3). . Cash in hand, Hobart...... 415° 3 
By cash in banks and in hand— meso ee : : eee 
Bank of New South Wales, Mel-_ . £91,885 9 3 
bourne ....... eee veccceees aes 2,796 3:4 ' ' a 
; s . : € ° ’ 
r= Rime . wcities em seer abe 8 Audited and found correct, © Melbourne, February 15, 1907. 
Commertial: Bank. Ecadcs....... a 18 8 D. G. Srosig, F,I.A.V. : THos. RoLLason, 
Cash in hand; Hobart ........:.... 413 3 STOR RSA. Legal Manager. 
les ——— 3,073 9 4 ' Aupitors’ CERTIFICATE. bat 

“4 ; came ty We beg to report that we have audited the books of the company 

fl. £5000 8 | sor the peli calling January 31st, 1907, and do hereby certify that 
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\ ‘April. 2 


Be | thanks to the chairman terminated the proceedings. 





7,'1907.) 








-bank certificates and other documents presented to us, and find 
that all our requirements as auditors have been complied with in 
accordance with the provisions of the Companies Act, 1890, No. 
2074, Part II: ie lise 
We further certify that in our opinion the balance-sheet has been 
‘ drawn as to present a correct view of the company’s affairs 
~on the above-named date. oy yee : 
Dated at Melbourne, February roth, 1907. 
D. G. Stosiz, F.F.I:A, Aus. : 
E. Teere, A.1.A.V. oo 


RHODESIA BROKEN HILL DEVELOPMENT COMPANY, LIMITED. 

The annual general meeting of the shareholders ‘in the 
-Rhodesia Broken Hill Development “Company, Limited,’ was 
held, on the 23rd inst., at Salisbury House, London, Mr Edmund 
Davis (the chairman) presiding. 

The secretary (Mr T. Donald) having read the notice con- 
vening the meeting, 

The Chairman pointed out that the accounts submitted were 
from the date of the incorporation of the company to June 30, 
— The authorised capital of the company was £550,000 in 
shares of £1 each, of which 350,000 shares were issued as fully 
paid on account of the purchase price of the property. Fifty 
thousand, being the balance of the purchase price, had yet to 
be allotted, 100,000 were issued for cash at par to provide work- 
ing capital, and 50,000 were held in reserve. The creditors, or 
amounts owing by the company, stood at £41,275 12s 4d, of 
which up to the date of the latest advices from the mines 
£20,267 7s 6d had since been paid. On the opposite side there 
‘was cash at bankers and om loan against securities £90,370 5s 1d, 
and debts owing to the company, -£1,217 12s 7d, of which 
£265 4s 11d had since been collected. The development and 
“prospecting expenditure incurred since the tormation of the 
company up to June 3oth last was £14,322 16s, which, added to 
‘the 350,000 shares issued on account of the purchase considera- 
tion, brought the total of the property account up to £364,322 16s. 
To this amount the 50,000 shares to be issued would, when 
: allotted, be added.. The ore at grass, including the calcined 
ore and the second grade ore which had been stacked for future 
treatment, cost £8,922 138 10d. The calcined ore had been sold 
at satisfactory prices, and the proceeds would appear in the 
‘accounts for the current year. The machinery, plant, live stock, 
and furniture stood at £6,835 16s 8d. The amount written off 
for depreciation was £1,453 2s 5d. Dealing with the property, 
and the future policy of the board, the Chairman said that the 
Rhodesia Broken Hill lead and zinc deposits existed principally 
in the form of kopjes, of which there were several of varying 
dimensions situated in North-Western-Rhodesia. The property 
was included within the area of 35 square miles granted by 
the British South Africa Company. It was now easily accessible 
by rail from Bulawayo, vid Victoria Falls, the present terminus 





of the railway being adjacent to the principal workings on the 


property. The formation was covered at intervals, and to a 
great extent, by bog iron, some of which, in the vicinity of No. 2 
kopje, carried small values in gold, some assays — as 
much as 2 dwts perton. The most striking outcrops were those 
which were known as kopjes Nos. 1 and 2. ‘These stood boldly 
up above the level of the ground to a height of 65 ft and go ft 
respectively. At No. 1 Kopies Mr Franklin White, telegraphing 
on April oth, estimated that there were then 145,000 tons in 
sight above the lower level drives of an average assay value of 
29 per cent. lead and 21 per cent. zinc. At No. 2 kopje it was 
impossible to calculate with any degree of accuracy the total 
of the ore in the mass. There was no doubt that there was an 
enormous quantity of ore lying above the level of the base of 
the kopje which could be cheaply mined and made ready for 
‘smelting ; in fact, the engineer stated it was incontestable that 
there was an immense body of ore, and that it was reasonable to 
expect a total of 300,000 tons to 320,000 tons. There was good 
Ore to be obtained from the other known outcrops, but as no 
work except what might be called prospecting had been done 
on them, no estimate could be made of their contents and value. 
The engineer cohsidered it clear that, according to the present 
indications, 520,000 tons of ore would be opened up annually, 
or far in excess of the requirements: of. the company for some 
time to come. Pending the decision as to the nature of the 
treatment plant to be-erected om the mine or at some point on 
the Rhodesia railways, they had devoted their attention to the 
calcining and shipment and sale of high-grade zinc ores, the total 
tonnage shipped being about ‘9,500 tons. They had erected 
three blocks, each containing six furnaces capable of calcining 
‘60 tons per day, these having been built of brick made on the 
property. These furnaces were only installed as a preliminary 
measure until they were absolutely sure of the type of plant best 
suited for their purpose. The question of plant wauld be 
settled within a few weeks. Nearly 500 tons of’ ore would 
shortly be treated under working conditions, and under the 
supervision of competent metallurgists, and in this way there 
should be no possibility of a mistake being made in the selection 
of the plant. The directors hoped to have the property equipped 
on an extensive scale by the end of the year, and when this was 
done they were confident that a regular productiqn of lead 
bullion and zinc oxide would be maintained upon a large scale. 
In conclusion, the Chairman moved the adoption of the report’ 
and accounts. 
Lord Teynham seconded the motion, which was, after a short 
discussion, unanimously agreed to. __ 
e usual formal business having been disposed of, a vote of 
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i|. we have compared same with the accounts, vouchers, pass books, | 


-the plant for the production of lead and zinc would be erected 


.L.tion on machinery and buildings, and a reduction in the quan- 
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RHODESIA COPPER COMPANY. 


The annual ee meeting of the shareholders in the Rho- 
desia Copper Company, Limited, was held, onthe 26th ‘inst., 
at Salisbury House, London, Mr Edmurd Davis presiding. -, 
The secretary (Mr T. Donald) having read the notice con- 
vening the meeting, Ranga Bas ; 
_ The Chairman, in dealing with the accounts, said that the 
liabilities to sundry creditors were £5,750, and bills payable 
4181, or a. reduction of £13,876. The bills had been paid and 
the creditors. had been reduced by £4,234. On ‘the other side 
the cash, £24,890, showed a. reduction of £29,858, and the 
amounts owing to the company, £12,082, an increase of £5,162, 
or taking the cash and debtors and deducting the creditors, the 
balance was £31,039, .a reduction of £10,820... The amounts 
owing to the company had been reduced by £3,366 since the end. 
of June. The shares in. other companies stood at £145,835, as 
against £148,031, the reduction being due to’ a few ‘realisations. 
This represented the amount at which their: ‘holdings in the 
Kafue opper ‘Development Company—s52,875 shares—and : the 
Rhodesia Broken Hill Development Company~z209,272 shares— 
stood at in the books. The concession accounts at. the end ‘of 
the previous year stood at £531,121, and.during the past year 
£24,384 had been added, bringing the total. up to. £55 2905. 
The concessions and rights, and claims and farms were detaslod . 
in the report. The big concession of 640 square miles, carrying, 
mineral and surface rights, must, .as the country became more 
opened up by railways, be a very valuable asset. It was already 
known that copper ore in considerable quantities existed within 
the area, although comparatively little prospecting work had 
been done on it. Other minerals might also be. discovered.: 
This area was absolutely secured to the company, and no one. 
could claims within it without the company’s consent. They 
had aaxtiemen it necessary or advisable to undertake any work: 
on it, but had considered it more in the interests of the company’ 
to have the remaining rights located. The agricultural value:of: 
the land would also be considerable when better communications: 
had been established. In addition to this large area, and inde- 
pendent of the mining claims, they would hold in the country, 
when all their rights had been pegged out, 163,000 acres of fan 
land, or a total of 571,600 acres of surface land, the value of 
which would be increased on payable minerals being discovered 
either by their own parties or by others. ‘The engineers’ report 
contained information and details up to the end of August; 
since then, although they had several promising properties, they 
thought it advisable to concentrate the work upon the develop- 
ment of the Bwana M’ Kubwa. He thought that policy would 
commend itself to shareholders. Their reasons for deciding 
upon the Bwana M’ Kubwa were that the claims were 117 miles 
north from the Rhodesia Broken ‘Hill, and that the workings 
and developments were such as to give every promise of large 
tonnages being proved in a short time. The line could be easily 
constructed, and had already been surveyed. The property con- 
sisted of 280 mining claims, but as it was not known for what 
distance the reef extended, other claimg had recently been pegged 
out, so that the interests might be carefully preserved and pro- 
tected, and the whole of the mines secured for the company. 
The extensive ancient workings had been previously described. 
Reserves of 50,000 tons of ore, averaging over 18 per cent. of 
copper, and 500,000 tons, averaging over 4 per cent., were, he 
was sure they would agree, very satisfactory. This tonnage by 
no means represented the total which might be opened up over 
the whole length of the reef, it only represented the results of 
the comparatively small amount of work done in Nos. 2 and 3 
shafts, and the driving and crosscutting at. the 100 feet and 250 
feet levels, namely, about 360 feet and 530 feet. in Tength, 
whereas the old workings extended to 2,100 feet. The. 50,000 
tons were calculated as being above the 250 foot level, but the 
500,000 tons were calculated above the 100 foot level. The 
information was from an independent source. The crosscuts 
showed that above the 100 foot level the copper impregnation 
occurred over a width of 76 feet. Since the receipt of that in- 
formation additional work had been carried out. The two 
shafts were down 267 and 269 feet, the 100 foot level was now 
576 feet long, and the 250 foot level was 1,132 feet. The 
tonnage should open out a large amount of ore, which, should 
the assay contents be the same as in the levels, would make an 
addition to the figures already given of 18,825 tons, assaying 
11.55 per cent., 3,895 tons assaying 6.62 pér cent., and 7,500 
tons of 10.6 per cent. The general conditions for mining were 
favourable. Water was not found in any large quantity near 
the mine, but there was ample timber for fuel and underground 
work, and raw labour was plentiful and cheap. There had been _ 
some difficulty in obtaining skilled hammer boys, but as the 
country opened out that would be overcome. The rock in the 
mine was soft, and the development costs were carried out at 
a reasonable figure. The metallurgical treatment of the ores 
would not be difficult. ‘The present terminus of the line Was on 
the Rhodesia Broken Hill property, and-he felt confident that 


within a comparatively short time, and that arrangements:would 
be made for the extension of the line to the Bwana M’ Kubwa 
mine, and he felt sure that they would be in a position to float 
a company with ample working capital. to develop and equip 
the property. - The last item on the balance-sheet was.machinery, 
exploring and mining plant, stores, &c.,. £19,080 16s 8d, which 
was made up of inery and plant: £8,027 6s: go stores 
49,844 1s 7d, live stock 2858, buildings £351 8s 8d. The 
amount was £10,313 18s 2d less than at the close of the ‘pre-. 
vious year, which was accounted for by allowance for deprecia- , 
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sayndicateowas registered on August 28, 1906, with a share capital 
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tityof stcres kept. In conclusion, the Chairman moved the 
. adoption of the report and accounts: 

|. Mr H. L.. Stokes seconded the motion, which was carried 
‘ungnimously. 


‘. “Fhe usual ‘formal business ‘having been disposed of, a vote of 
thanks to the chairman terminated the proceedings. 


— 



















all these qoncerned in it. If I cam give any further information 
|. to:anybody at who would. like to.ask any questions, I sll] 
be very happy to do so.. ; : 

In reply to a shareholder, the Chairman said that the. agent 
of the syndicate started. for the property. on March 1gth, ‘and 
should now be nearing the end of his journey. 

Mr J. Pearson proposed a vote of thanks to the chairman for 
his address, which was duly seconded and uuanimously agreed 
to. 


The Chairman, in acknowledging the vote, said he hoped the 





SAN BENITO SYNDICATE, LIMITED. 


__ A ‘general meeting of the shareholders in the San Benito 
;. Syndicate, Limited, was held, on the 25th inst., at. Winchester 
. House, London, ‘Colonel W. W. Haywood presiding. 
.. . The-secretary:(Mz, W..A, Watson) having read the notice con; 
_vening themeeting, ron ABE | 
: The Chairman, in the course'of his speech, said : The directors 
_ have called the shareholders :together: with the view of informing 
fe re as to the present position of-affairs and as to:the-prospects 
- of the syndicate. : It would, I think,: be desirable that.I shoul 
_femind: you as to the reason for which the syndicate was forme 
 rnamely,. to: search for and acquire an extremely valuable gol 
»maine in. America, which is now under the control of the Indians 
--bhut which-our. agent informs.us he has every prospect of redis+ 
i govering: and: denouncing so as to obtain a proper title. The 


the sharéholders.. | Bah 
The proceedings. then terminated. 
-T0 READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot-undertake to return rejected 
’ communications. . 
Communications must be authenticated by the.name of the writer. 











‘PUBLIC INCOME. AND: EXPENDITURE. 
REVENUE: AND OTHER -REecCElLTS. 
Total: Receipts::into the— 
.. Exchequer from 


-. to ito 
April 20,1907. April 21,:1906.. 


.»0f .£2,000,. divided -into. 4,000 10s shares, and 2,000 of these 
|: shares were subscribed on the company’s memorandum of asso, 
peiation. - An .option was given on the remaining 2,000 shares of 
. gos at the price: of £1 each, exercisable up to the end of the 
\ present year. It is, I understand, more than probable that the 
uoption will be exercised immediately, as in view of the interest 
of one-fifth acquired these. 10s shares should be worth from sq 
.to 100 times their: nominal value should the search prove suc+ 
»eessful. ° The course of events which led to the formation of 
< the syndicate was shortly: as follows :—When in Mexico City in 
‘the year 1898 I first came across a gentleman which is now 


- Balances :in Exchequer 

Ast. April :— £ £ 
Bank. of: England Sreegeercecsecece' 9,334,212 epsee 6,352,909 
Bank of Ireland eeoseescecvesseoses 1,117,275 perce. (1,077,369: 


10,451,487 ..... 7,430,878 


‘acting.as the agent for the syndicate, and met him there con- REVENUE. £ & 
stantly during a period of about two years, and I have since | Customs ........seceeeesseeececese 1,593,000 .... 1,714,000 
been. in constant communication with him on mining and other | Excise .......... obecee ceocsscesces 1,628,000 .... 1,654,000 

“matters. The syndicate had the advantage of being able to} Estate, &c., Duties............. eeeee 1,013,000 .... | 757,000'}) 


: obtain this gentleman’s services upon. the basis of his. receiving 
-ashare of profits when the gold mine, which is reported to be of 
‘fabulous tichness,-was discovered, and thus it will be realised 
-that a considerable amount of initial outlay in sending. over.an 
agent from. this side was saved to the syndicate. From 


Stamps ....cccrcccccccscccescccccce 461,000 eee 432,000 
Land Tax and House Duty .......... 240,000 .... | 210,000 
Property and Income Tax .......... 3,171,000. .... 2,768,000 
Post Off 06 ....ccccccccsccences ees. 990,000 .... ,000. 
Telegraph Service ............0..s6- . 160,000 .... 160,000 








a knowledge of our agent, extending over a period of | Crown Lands ............... ecccace 50,000 .... ee 
-some eight years, I may say that I have every confidence | Reeeipts from. Suez Canal Shares. and 
_jn him as a. straightforward and reliable man,, and if} Sundry Loans...........sssessees - owe oe 
-he is successful’ in’ his search the interests. of the share- | Miscellaneous ........dee-seeeseere,, 350,512 ..,. . 246,675 
holders -will be perfectly. safe in his hands. Some delay *Revenue paid into. the Ex- -——_—— - 

arose in connection with obtaining the formal contract from chequer ..........2.-. 9,656,512 .... 8,891,675 
our agent duly signed before the British Consul, and this Orner RECEIPTS. 

came to hand in February last.’ We have since received also a Repayment of Advances for Bullion .. a wees 200,000 
‘rough sketch map showing the alternative routes which were | »pevenue paid into the Exchequer as ee aoe 
open for him to take in order for him to reach the mine. Under above ecueccccuccccceeccee 9,656,312 .... 8891,675 
date February 27th he writes: “You ask me what are thé | povenne paid “to Local Taxation eo pe 
prospects for the shareholders? I am able to say that I con- Accounts, &c.:— 

sider them more favourable than ever.” Under date March 6th, So fi. a 14975 .... ‘15,021 
1907, he writes: “‘I have lately made the acquaintance of the Fixclse .......c.cccccaccoccccce 288000 .... ° 282000 

overnor of.the Department, and he has kindly offered me his Estate, &c., Dutios......cc.c.cce. 243,000 .... | 243,000 

full support and co-operation, being much interested in my Te 

venture. ‘He.speaks quite hopefully of my being able to visit Total .cccccccccccccccsccee 409,975 .... 420,021 
-the- town, owing to my great influence with all Indians. What : 





; : ; : ggregate Re , including ts ——_——_ - 
I propose doing, therefore, is to start immediately for the | “4 Tocal Taxation Accounts, 4c... 10,006,287 .... 9,301,696 
capital, where. my friend the Governor lives, and as soon as 


possible continuing to. the town, which I will make my head- EXPENDITURE AND OTHER IssvuEs. om 
quarters. I am quite certain I shall be invited by the Indians, Total Issues outa a 
which will be a great triumph for me, and once. in their town, Exchequer to Meet Paymen 
you may trust. me to make the necessary arrangements to con- ; rom Fil 11906 
vince them how -_ it will be to their interests to. point out coe 1907, Ap oo . 
.the mine to me... I have special advantages in dealing with the . mg 
Indians. .As.you.will see, I: am determined to get to the town April 20, 1907.; April 21, 1906. 


under, any. circumstances,: because:.once there I look upon the EXPENDITURE. _ £ £ 
. mine as located, and its denouncement will follow in od month | National Debt Services............++ 4,770,878 .... 5,548.336 
‘or.so. In conclusion, I leave here to-morrow.” You will notice | Other Consolidated Fund Services.... 221,595 .... 218,892 
that I have not mentioned the name of the town our agent ,pro- | Payments to Local Taxation Accounts : 000 
poses to. make hia headquarters, as it is obvious that the greatest | charged on the Consolidated Fund.. 90,000 .... eS 
psecrecy must be ee on this pow in Spon _ his | Supply Services .................+-- 6,802,648 .... 5,148, 
arduous journey to the interior. ter reading extracts from } ‘ E nerneaen 
; aan onde by >their agent previous to the regis- Expenditure ..............-.++ 11,884,921 .... 10,805,447 
tration. of _ the. syndicate, which statements, had been ' OTHER IssvuEs. 
-obtained . from various official .and-.other sources, the | For Advances for Bullion, &......... 500,000 .... ° 450,000 
Chairman..read in extenso the agent’s personal report. | For Advances for Interest on Exchequer 
Proceeding, he said: I.may say that the directors. can- Bonds under the Capital Expendi- 
not, of course, guarantee success, but they have every confidence | ' ture (Money) Act, 1904..........-. 45,000 .... 45,000 


in believing the agent of the syndicate will-be successful in his | For Treasury Bills (net amount) .... és eee 2,000,000 
- endeavours, and in that case a very large profit should accrue ta 


the shareholders. In view of the further outlay which would 12,429,921 13,300,447 
become ‘necessary in the event of the discovery, it is probable 1907. ; 

that the capital may have to be increased ; but the shareholders | Balances in Exchequer — April 20. April 21. 
will shortly be informed of what steps it is proposed to take in Bank of England ...........0+2 3,079,094 «00 352,659 
ithis. direction, and they will also be advised from time to time Bank of Ireland ............-.. 779,220 .... 690,076 
 ofvany news ‘which may be received from the agent of the syndi- ane ana, 
cate. With-regard to the mine itself; there is absolutely. no 4,358,814 .... 6,042,715 
. doubt - its existence. It is in evidence in any old Spanish | Treasury Bills outstanding on _ 














meet with success, and that it will be a very profitable thing-for | 


board would before-long-have some definite results to put before | 


t tral America, and the product that wastaken from | April 20, 1907 :— 

1 it-by the Jesuits is also on record. ‘Whether our friend will find Bills iesued by public tender ........cecessseeess “8,213,000 
cthe mine is a matter, of course, which must remain to be seen ; Bills otherwise issued ........cce.-sccccccccecers , 
but, personally, I have every faith in.his honesty, and as to the any | 
- existence ofthe mine; as I told you, there is not the faintest Total. :..eceseccascededecessevccecceeseesss 10,713,000 


doubt. I.only hope that our efforts in regard to it will Treasury, April 23, 1907. 
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SCOTTISH: UNION . & NATIONAL 
INSURANCE 60M 


rail 


ESTABLISHED _ 
‘cwits FU NDS OVER. £5;500,000. 


FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, ‘PENSIONS, 
SECURITIES, FIDELI 


BURGLARY, TRANSIT 0 
AND WORKMEN'S COMPENSATION INSURANCES peat tecn merc ON 
THE MOST FAVOURABLE TERMS. 


Please apply for particulars to 
Edinburgh : 35 St. Andrew Square. . 
Lenton: s King’ William Street, B.C. | 


= = mm . ‘Founded ion. 
OCELA Di Accident and 
Guarantee Corporation, Ltd. .. 
(Empowered by Special Act of Parliament.) 
ASSETS BeOBEDP £&2,000,000. 


(1906) @1,179.3853 
This Corporation hus paid over &6,4>0>,OO6 in Claims. 


Insurances granted under the new 
Wrorkmen’s a Act, 1 
Special Policies for DOMESTIC SERVANTS, 
SHOP ASSISTANTS, CLERICAL STAFF, Etc. 
FIRE, _BURGLARY 
LONDON, E.C, 


Head Ofiees:: MOORGATE STREET, 
RICHARD J. PAULL, General Manager SSuvetor7. | 


THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 


Announces the issue of 


NEW FORMS OF CONTRACT 
providing for 


ANNUAL CASH DIVIDENDS. 
(.. with several options each year. 
Liberal Loan and Surrender Values and Various Modes 
' of settiement. 


| FUNDS -OVER 100,000,000. SECURELY INVESTED. 


| Apply for particulars Head Office for the United Kingdom— 
i" 16,17, 18, CORNHILL,. LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager. 


The Bankers’ Gazette. 


BANK RETURNS. AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, April 24, 1907. 


ISSUE DEPARTMENT, 


£ £ 
[Notes issued......e. 53,468,920 Goes debt.... 11,015 100 
Other securities ..... 7, 434,900 
Gold coin and bullion 35, 018, 920 


53,468,920 


53,468,920 
BANKING DEPARTMENT. 
£ 
- 15,321. 023 


. 33,732 077 
weece 24,732 365 


securi- 
TE eiawcicnces 


£ 
‘Proprietor capital... 14,553,000 | Government 
| Rest - 3,255,488 
- 8,912,971 | Other securities .. 
- 48,149,946 | Notes ......... 
Gold and silver coin 1,172,384 


ills... Cvevscenhne 86, 


74,957,849 74,957,849 


(‘Including Exchequer, Savings Banks, Commissioners of Sapipant Debt, and 
; Dividend Accounts. > 


Dated April 25, 1907. J. G. NAIRNE, Chief Cashier. 


The following are the ain 
ges in the princi accounts com- 
——e last week :— oe 


Increase, 
— eeoe eee 


Decrease. 
“8 


sgn nie andother bille).... 
Gareramentesiisdsvvvivenier 2 


POOP CCS COE SSO ELE CCE CS eeececeeese 
eeeosees 
eeccecce 
oe ee.ccced: 
deccccccces CP eee erorereroccevcssoeseooseS ec osocee 
OPPO DOL err ecosereeeceenete Coccescccccsecoses 4, eoecence 


Wocwsccccccccsccccccccccccccccece ecccccece Covcccce 


- following. shows the: amount of circulation, Baliion in 
departments, Banking Deposits, Banking Securities, Reserve 
Rate of Discount, for three months ended 4 April 24. 19QOZ2— - 


ms 5. ae 


Tee 


{ 


J 
LITY GUARANTEE, | Feb 


59,878) 50,412,574 
8, S01! 49,7732" 2 
100|25,904, 


Subjoined 1s our usual table, affording a comparative: view of 
the’ Bank Returns, the Bank Rate. of Discount, the Price of: 
Consols, the Price of Wheat, and the Leading Exchanges during }/ 
a ‘period of three years corresponding with the resnbia date as 
well as ten years back, viz. :— a 

5 

At corresponding date mJ . | A A Apr. 24, : 

with” the present week. Ae r “Ta64. . fo0s.” | = a 2 : 


Geen: (excluding “ £ f 
27,290,855) | 28 s87 900 nero aaa 

: 11,656,693\ aosis19| 39 . 9,536,515 

ee 2erorsas Thane 1s 


701,528 |-25,37 361) 37 
Reserve of notes and coin} 25,801,153) Beas ie 7) EAT 
-36,292,048) - 34, 


Pablie BED ccpeccces 

Other ‘deposits 

Govern 
th: 


Coin and bullion.......... 

Proportion of reserve to 
liabilities 

Bank rate of discount . 

Marketrate, 3months’ bills 


| 93 or | re 


lly j 
Price of silver per-os- ;.; 288d d 
Average price of wheat. 273 0d | 27s = 25.13 Srey ak “6k ee 
a | Bie = 


ist ot 
e 


Exchange on Paris (short) 25.114-16}). 25.16- 
F iia 


_ sa (short)} 12.1 
— Hamburg (3 months) an 

ouse._return. coed | webs | i 
* New 22 per Cents.—Goschens. 


Clearing:h 

The amount ot the “other deposits compared with the ‘other {/ 
sécurities,” showed in 1897 an excess of -£10,154,739, and io 
1904 ‘an excess of £15,543,394, in 1905 an excess‘ of £12,689,050, 
and in 1906 an excess of £11,436,290. In 1907 there is an excess 
of £14,417,869. 

At the corresponding period in 1904 the Bank rate was 3_per. 
cent.,,and both loan and discount rates stiffened a little on the 
approach of thé end-of the month. The: rate for best three 
months’ bills was 275, to 234 per cent. New loans issued by the 
London County Council and the Indian Government were 
readily subscribed, and the market for gilt-edged securities_was 
strong. 

In 1905 the Bank rate was 234 per cent., and the market had to 
borrow from the Bank for the Stock Exchange settlement... Both 
loan and discount rates advanced, the rate for best three months’ 
bills being 27%, per cent. It was Easter week, and business on 
the Stock Exchange was quiet and prices weak. The Russian 
and Japanese fleets were approaching each other, and great in- 
terest was excited as to the result of the encounter. 

In the corresponding week of 1906 the Bank rate was 3% per 
cent. The Stock Exchange settlement absorbed. most of the 
available supplies, and there was a general hardening: of rates 
in the open market, quotations for loans being 334 to 3% per 
cent. Gold exports kept up discount rates, which were in the 
earlier: days very firm and quite up to the official minimum; 
subsequently they fell to 3, per cent. The influence of San 
Preameco was still heavy on the Stock Exchange. 


BANKERS’ ‘CLEARING RETURNS. ~ 


The following figures from the official returns show the amount }{ 
of: bills and cheques .cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


4a) One day lees than in 2908. = 
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Sprcrat Days. 


Date: 2 
Jan. 11 fo Dec 2 2,031,582,000|se 34,997,000 
Jan. 16.....0000. 36,797,000 
web. 14000005.00) 


LAD AWDD 
3 = 














* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year. 




















1907. - 1906. Inc. or Dec. 
: MASCHESTER— | £ £ : £ % 
Jan. 1'to April 13 ....| 91,485,000! 83,489,100 +-7,995,900|. 9-58 
Week ending April 20..| 5,572,300 4,615,800 + 956,500) 20°72 
Total to date......] 97,057,300] 88,104,900 +8,952,400| 10°16 
a  dteotaaaeteiemtietiadaci aot etantietinitasae 
Jan. 1 to April 13 ....| 59,131,700] 63,747,200|\—4,615,500| 7:24 
Week ending April 20..| 3,688,000) 2,574,200|+-1,113,800| 43-27 
Total.to date......| 62,819,700| 66,321,400'—3,501,700| 5-28 
BIRMIN' GHAMN— Ps hoe RRA. Wee ta Mea eS rs PR reese 
Jan. 1 to April 13 ....| 19,257,500] 17,709,900|+1,547,600| 8-74 
Week ending April 20..| 1,012,200  723,000|+ 289,200] 40-14 
Total to date ....| 20,269,700] 18,432,900|+-1,836,800| 9°96 
wEwoasttr-on-Trmz- [| | =| | 
Jan. 1to April 13, .....| 17,319,600 -+1,708,900| 10-95 
Week ending April 20..| 980,500  838,300/4+ 142,200! 16°96 
Total to date......| 18,300,100] 16,449,000}+1,851,100} 11-25 
BRISTOL— 
Jan. 1 to April 13 ee ee 9,312,300 — 201, 600 21 
Week ending April 20..| 581,400]  413,900/+ 167,500] 45:5 
Total to date......' 9,893,700' 9,927,800 34,100) 0-3 


© grivcipal items in the latest weekly accounts published 
wa the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| \Comparative Increase 
| as 25, Api. 18, | “2. 25, or Decrease. 
907, 1907. 906. * | 








Last 
Week. Last Year 

















AssETs 2 £ £ £ 2 
Coin and Bullion—Gold bot tos. 2an00 aepeane te 119, aida coolio 
Government. securities! 15708000 1s704000 1s'70t 000 + © ao — deet0 
xt 67,783,000 71,£72,000! 0,890,000 —3,789,000 + 6,893,000 
ae 90,027,000 193,388,000 188,431,000 Paslow + + 1,596,000 
Government deposits. an 5,253,000 8,865,000 +1, — 2,016.000 
Private deposits ........ ae 000 °20,996,000 31,889,000 — 947,000 --1 11'840,000 
BANK OF ITALY. 
, Mar. 31, ; Mar. 20,, Mar. 51, 
; 1907. 1907, 1906. Week. Last Year, 
AssETs. & 8. 
Reserve—Gold coin and; 
bullion 





29,142,000 29,108,000 25,200,000 


eeecccreccscesece 


+ 34,000 + 3,942,000 


- Fossiga gold bills 5,280,000 000, .3,252.000+ 53,000+ 28,000 

— Silver..........0. 19,000 5,097,000: ee 78,000: + 1,130,000 
State notes & smi. change oe, 534,000 §5,000 — sitio 
Discount and loans 1,000' 12,826,000. 13,390,000 1,615,000 + 


coos 14,44 
Public stock & We lo’ns 1.354.000 7,371,000, 8,321,000— 17,000 — 361/000 000 
Credits, intern’! & abroad - 6,026,000 on 5,693,000 + 723000 +: 335,000 


B. | | | 











Note circulation ........ 44,923,000 39,623,000 ae . oro 
jarrent accounts ...... 2,609,000) 
Deposits ahaetiee 2a) 4.816,000: Siszonn sae ee's ae 379000 
BANK OF SPAIN. 
i Apl. Apl. 13, Apl.2l, | ast 
. Tor a on | 1906 Week. {Lact Year, 
Gold 00.15,191,000|+. “7,000 + . 360,000 
Bilver peeepeneiateee 2) Baoeo 25916000 25,835 000)— 678,000 + 1,387,000 
Loans discounts nee is — 392,000|— 
4 % stock tae isrrsaiy 18 * at eae 
ei, we ls 6,000,000] 6,000,000; 6,01 ‘a ~ 
‘Giroulation ............ 61,11 "115,000 — + 835 
Deposits and current|. _ mca 7-3 _ 
accoun: 2 728,000 | 22,694,9 eiages 








44,000 — "1,196,020 


| April 27, 1807. 
IMPERIAL BANK OF ee. , 
| “Bat.” |e “Tae | Week iy Year, 
grosed as. SO See odie sia 


LiaBILities. | 
Notes in circulation ....'-7¢ 3,711,000 66,667,000 —2,911,000 + 4,133,000 
Current accoun BOse7'000! ZA794000 S2°460.000 4 eas boy 2,013,000 


NETHERLANDS BANK. 
F 20, , 
“Yoor be a “foee. | Wet. ‘base yeu. 


4 "Bullion—Gold od 
Coin and allion Gola 6.165.000 000, §072000 5, 54900 + $3.00 — 304,000. 
Discount | and sdvances 11,442,000, 11,616,000 10st 000 ~ 174,000 + 1,191,000 
Notes in cirenlation . -| 21,730,000, augue oqo 22,825,000 — 184.000 — 1,095,000 
‘Deposits .......-.+.00. 30,000 + 240,000 

BANK OF SWEDEN. 
ee ee 
Toor. | Poor.’ | “Boos.” [rast Week|Last Year. 
1a oe 4,152,000 4 3, z i 318,000 
nee. abroad and ee 

foreign bills ...;--.-.. 1,131,000 1,1 — — 59,000|— 1,117,000 
Government securi 590,000’ 605,000) — — 15,000 
Piscounts and loans ... aaa 10,316,000 —  14,000|+ 1,667,000 
Notesin circulation ....| 9,708,000 9,980,000] 8,975,000 272,000|+ 733,000 
Deposi ta at notice... ..| 2830/0001 2.620.000 + 2 + 30000 


AUSTRO-HUNGARIAN BANK. 
Apl. 13, | A Ap. 14, 
Sali | tow. » | ise" | Taos | wes Week. 
Coin and bullion—Goid 45,460,000 45,172,000! 46,111,000 + 651,000 
Biiver 12,458,000. 12,384,000: 12,777,000 + 74,000 — 319,000 
Discount afvances, #0 ., 26,826,000! sepecen 18,420, 2,050,000 + 8,406,000 
Circulation | 92,674.000 14,158,000’ 69,571.000 —1 proyen 3.105000 
BANK OF RUSSIA. 












Apl. 5, ant 1/14, |" Last |Last Year. 
_ . _— 

ae ppeeene 91,692,000) 72,026 900 + 291,000 + 1g987.00 

‘Balance abroad . se 27,144,000 + .3,966,000 

Bilver end subsidiary coin 6,199,000} 6,052,000) 4,896, 4 *147,000) + 1,303,000 

urities & short loans) 29,515,000) 29,917 34.431,000|— 404,000|\— 4,918,000 

Otherlpans end eae 1 14,930,000 — 201,000/— 1,430,000 

— 9,215,000] 8,000,000| + 105,000] + 1,320,000 

eeeeeeeeseeee ee + 

egeieieacans nidyoodonns 5,374, 9,041,000|— 48,000|— 3,715,000 

Balances due by 


branches & tressuries 





LiaBILities. | 
Notes in circulation .... —1,767,000|— 215,000 
Capital of the bank ... oe) ee 
Deposits and ourrent 


} 











QCCOUNES .....0...e0000! 599, + 471 + 5,543,000 
—— account ...... | 10,915,000} 1: 3,661,000) + 10/000 + #309000 
Miscellaneous ..........| 33,000/— 1, 
Balances due to branches! 
and treasuries ........ + 2,078,000 
+ 13,568,000 
NEW YORK ASSOCIATED BANKS. 
1. 
é Last Year. 
' i & & 
a wnsnoe eeccccce coo] Canaan “ 2 . 4 aa t ones 
Loans and dis discounts ... . |225,000,000|219,932,00C|203,486,000| + 5,068,000) + 21,514,000 
ILITIES. 
Ciseutation «.-cececses- 10,022,000 1 10,296 000|— 26,000|— 274,000 


Net deposits (inc. U.S. 
Government depoeits)/221,332,000|2 


U.S. _ De- 
kobe enseeseeenns 6,322,000 3,488,000}+ 84, + 2,834,000 
Raneara(opecig Notes) See my vo *. soneee + 4104.00) 
egal reserve .......... 50,37. +1,250,000) + 000 
Excess of actual reserve 7 417,000 san 3,273,000!— 754,000I— 856,000 





NATIONAL BANK OF BELGIUM. 
“ios” Last 


.. Apl. Apl. 1 

| Bor | “Bsn” | Week. ‘Last Joa. 

SsETS. 
Coin and Apallion pacouene: ' 4,931 4,853,900! 5,565,000 + 78,000 624,000 
Other soourities becaenwn 24,000 23,495,000’ 22,695,000 — 371,000 + 429,000 
IABILITIES. 1 

Notes in circulati n ad 28,330,000 2362600 26,837,000 — 296,000. + 1,495,000 
Current accounts ...... 2,661,000 2,768000! 3,734.000— 107,000 — 1,073 000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown: 
at 10d; the Dutch fiorin at Is 8d, the Swedish kronor at 18 per &, and the franc, 
lira, and peseta at. 25 per & American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—In spite of the Stock 
Exchange settlement and of: a certain amount of monthly 
; Window-dressing by the banks, money has throughout the 
week been in abundant supply, and discount rates have been 

| steadily falling, the only influence at work in the other direc- 
tion being a. relapse in .the, Paris cheque. This factor, how- 
'ever, has not been sufficient -to counteract the general 
tendency, and before Thursday market rates were so far 
sain from the official minimum that a reduction to 4 per 
cent. was certain, and as a result, had little eftect on the open 
market when finally announced. The rate for day-to-day 
loans shows little alteration on the week, 1} to 2 per cent.. 
being’ the figure ‘generally quoted, On Thursday, business, 


















April 97, 1907.) 





' (Friday) the quotation is 2 per cent. The banks attempted to get 
- 4 per cent. for Stock Exchange loans over thenew account, but 
1| that rate was not easily obtainable from borrowers. Discount 
| rates moved downwards ‘all the first part of the week, and 
| Thursday’s quotation for best three months’ paper was 375 per 
cent. To-day, however, rates have’stiffened, and are given as 


‘ amounted on balanceto £225,000, and that {71,408 was returned 
|. from internal circulation. The total stock of coin and bullion has 
thus been increased by £296,408, and ‘stands at £36,191,304. 
As the note circulat on has increased by £186,155, the net 
gain to the reserve is £110,253. The Bank’s reserve now 
amounts to £25,904,749, and its proportion to liabilities is 453 
per cent., a rise of } per cent. on the week. Public Deposits 
ell by £131,420, and Other Deposits by £484,164. Other 
Securities: are also less by £ 593,625 as the result ‘of - bills 
held by the Bank having matured. Following the reduction 
of the Bank rate, the joint-stock banks have lowered their 
rate for deposits to 2} per cent., and the discount houses their 
rates to 24 and 23 per cent. for money at call and notice 
respectively. 


_ The subjoined table shows the rates quoted from day-to- 
. day during the week :— 






































| base Bat. Mon. | Tues.| Wed. Irhar. = 
(ane he aa” lag” a? ge 6 ® 4 ® 
Market :a‘es of discount:— | ' | 
* ors’ drafts ....00003k 2158: |3 83 2% 3 3 
3 months’ do ....ccccvccccccecs i 3 Sb 3’ $4 
4 months’ dO .....ccccccccccces ( i { feS 3 ; ; 
6 months’ do :......: i Ndacuseke \ Sb 3 3 38 
Loans:—Day to day .....cccccvees 1§ 2 (1g 2:18 2 1h 2:29 2 2 
Stn hs ncresiddeunensadad 2 232 2 2 232. 32. .3 
Fortnight (at last Settlement) .. 5 44 54 544 5 4 4 4 
Deposit allowances :—Banks .... 3 f 3 (5 Bi % 
unt houses at call ........ 3 3 3 3 3 | 
AB NOBICE .......0.ccceecccceees 3t St st 3t 33 2¢ 
The following is a comparison with previous weeks :— 
Bank Bills Trade Bills.* 
i |3 Months./¢ Months.|6 Months.|5 Months.|/¢ Months.|6 Months. 
1907. 
Jan. ia..|3 .* a” . .* 5 ™ 5 sy 
18../34 4 53 | 4 5 st 5 58/4 
i 25.14 514 i i i 5 5 d 4 
* itl af 4g | 4 4 5 
23. 1l48 al 4 aby 4 24,12 Shas BIG 
Mar. 1.1l4° at 4 a4 4 4OC«*S i 5 4 
8..14% 44) 4 43/5 5 5 
EGS a? gif he qin g/s 
_27..38 =|5 5a 5 ae . oy 5 
April 5../3° 3] 4 5 5/5 
2 ‘" 1° : foi if 4 
%6../2 al 2/3) 2/3: 2 





on bills for which the Bank rate is usually req 
There was not much business negotiated in the silver 
market on Saturday, and a further fall of jg¢d was recorded 
in the cash and forward prices of bars, to 304;d and 30d 
respectively, On Monday speculators came into the market, 
and prices rose 4d and 4d, to 30}d and 304d. _A little busi- 
ness was transacted on Indian account on Tuesday, but 
quotations remained unchanged. Prices-rose 4d on Wednes- 
day, to 303,d and 30;4,d, purchases being made on Indian 
and Far Eastern account. On Thursday the cash price of 
bars remained stationary, but the forward quotation rose 4d, 
to 30}d. To-day the market was steady, and quotations 
remained unchanged, at 30;4d and 30}d. 
The following is trom Messrs Pixley and Abell’s Circul 
dated April 25th :-— ee 
Gold.—Bar gold, fine, 77s 9d peroz standard; United States 
gold coin, 76s 5d. per oz; German gold coin, 76s 5d- per oz, 
nominal ; French gold cvuin, 76s 5d per oz, nominal ; Japanese yen, 
76s 54 per oz, nominal. co 
* Si ver.—Bar silver, fine, 30/¢d per oz standard; bar.silver, two 
months’ delivery, 304d per oz standard; cake silver, 323d per 
oz; Mexican dollars, nominal ; quicksilver, £6158 6d, 3 per cent. 
discount. us 
The India Council on Wednesday offered for ‘tender 
. R8.7,000,000 in remittances on India. e tenders amounted 
to Rs.57,280,000 at 18 47¢d to 18. 4 5-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


April 1, 1996, to March 31, WF. cesccocce 441 423,837 eov5e 29,598,716 2 


April 1, 1907, to April 17,1907 ............ 19,152,721 .... - 1,289,256 
Week, ending April 24, 1907 .........-- wt "Sizaotoeo $12.” etstses 


; - ; rg “~~ ~ (98,372,721 oes "1,909,280 “ 
= = = Md : = © : : 
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| was done within the limits of 1} to 2} per cent., and to-day: 


|. 33-3} per cent. The Bank return shows that gold from abroad | ' 


These rates range from those current on the very best paper to those paid | fran 


‘Francs. ' -Famnon. Marks. ... Gunman. Dollars, AMERICAN, 
p:milleforus |.20.52—5 per mille for us. | 4.89—5 per mille for ut 
~Par 43—Par : 4.867—Par  — 
p. mille agst us |: 20.33—5 p. mille agst us | 4.827—8 per mille agst us 





Allotments since last week :— 
Rs. 
Wednesday...... 14 in bi Bombay ..... oe}: 3-324, ' 
a 7100 in ill on Madras. meee ee 
ex «mena 2,845, transfers on Calcutta 
cone 14,000 in 3° 2p At, Is 44d; about 
= cor Saag eres cn emia 3 | 


_ Phe amount to be offered next week will be Rs. 5,000,000, | 


The Anglo-South American Bank, Limited, announce that | 
they have opened an agency at 69 Wall street, New York. 


A branch of the London and South-Western Bank, Limitéd, 
has now been ‘opened at No. 178 ‘Leytonstone road, Strat- | 
ford, E., to be known as the-Leytonstone road branch, and 
also’ sub-branches -at' Dagenham and Rainham, under the | 
supervision of the Barking branch. : , 


The foreign movements of gold to and from the Bank since 







‘last week have as follows :— . 
. ARRIVALS. © £ - <\  Wienprawars, £ . 
Tues., Bars ........ 147,000|Tues., . Paris ....... - 254,000 
ed., Bars.......... 84,000/Thurs., Constantinople 100,000 |. 


Thurs., Bars.........e © 19,000 
Fri., Australia...... 16,000 
” Mee adiccéceceue 5,000 
Net efflux ........ce00 83,000 ; 


Total eccccccccece 354,000 Total eeeeeceeesese 354,000 


The sum of £75,000 has been received to-day. (Friday) from 
Australia and earmarked for India. 


























LONDON COURSE OF EXCHANGE. 
Price Negotiated on *Ohange. A 
On Usance. | —- ; ta an 
April 23. April 25. 
Cvccceccccccccceccceccoses Cheques | 25 174 25 20 | 25 16% 25 18 
Ditto -...ccccccccccccccceseess|/ 5 months | 25 425 25 -474 | 25 io 25 is 
Marseilles ........ccccsecccccees do 25 424 25 474 |) 25 40 25 45 
Msterdam ......ccccceccccccee Cheques'12 14 12. 1#j-12. 1)..12. 1 
ne .#eaedadadgeadcagiede 3Smonths| 12 4§ 12 53/12 12. 5e} 
DR cidscerecccncpeciccceseces « 120 69 20-75 |20 6 20 73'| 
MIEN th cdcaceccacesdedeccese » | 20 69.20 73 |20 69 20°73 |}. 
CO ee . 20 €9 20 73 | 20 69 20 73 
Vienna and Trieste .......0. cece ” a 37 «2 41:14 37 Oe 41 
ANGWEFP.....ccccrccccces sedeces ws 2 50 25 55 |25 50 25 5& 
St Petersburg .......ccccccccce 0 243 ae 24% Hd 
Moscow eeeccccosccccoseceses eee iT} | 1 Pi 2 3 ‘ 
Gonos, Naples, BO. ccccccccccce wo | 25 582 | 25 2 58? 
» Barcelona, &o, : .....c00 oe | 422 423 4 4 ' 
ene man lear : | 51¢ 515. 51, 51 
Switserland ............--ceceee ‘ 25 50 25 55 12 25 533 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Bete] ett [once i 
Bog de tee ee a 
Paris ...... 'Apl. 26 25°164 |Ch’ques|Rio Janeiro... ./Apl. 
Is ..2.| — 25) 25°23 » |Buenos Ayres.. 
Amsterdam .| — 25) 12°06§ | Short. | Do Pm.on Gold 
eoccees be ta 26 20°46 rT) Montevideo ee ‘Mar. 
deaves — 2 3 mos. 
Hamburg ..|— 25 Short, |Melbourne ....|Feb. 
kfort — 26) 20°44 os Sydney ........ _- 
Vi ecee| — 26} 24°00 ” A @ cccece _- 
8t Petersbrg) — 25; .. ~}-3 mos. |Calcutta ...... Apl. 
New York ..| — 26) 4 60 dy at|Bombay ...... _ 
Lisbon...... a 25 Bight. Hong Kong....| — 
Madrid ee —_ 26 27: 3 oo eore == 
Italy eecccces — 25) 25°24 ” 


The discount quotations current in the chief continenta 


cities are as follows -— 
makes. Rate. Maract: 


Paris ..ccoe Samar. 21, 07) 3 ‘Genes. Sep. 22, 04) Ee 





Rate, 

Berlin...... Apl. 23, ‘07}- 4 Geneva eece 44Apl. 25, 07; oe 
Hamburg .. seal 23, 07) 4 | St Petersbrg 7 Feb. 5, ’07] .. 
Frankfort .. 5}Apl. 23, '07] 4:4 Madrid .... 44Sep. 24, 03) 4 

Amsterdam e 5-A 1. 23,-'07} 43 | Lisbon eres 5gJan. 1l, ‘ 5 

Brussels... 5 Mar. 21, 07} 3¢ | Stockholm.. 6 Sept.15,'06] 5} 
Vienna ..,. 440ct. 3; 06] 47%’ Christiania. § Feb. 25,07) 5 

Rome ....+. 5 Sep..22, '04} 33 | Copenhagen. € Oct. 11,'06) 5} 
Turin ...ces 5 Sep. 22, ‘04 St ; ; . 


At other centres the latest recorded quotations are:— 
% 
Calcutta, Bank ‘min....... } 


New York (call money).. 2 
Bombay, Bank min, ....+ 


Ditto (endorsed Bills) .. 6 


The following are the standards 
principal gold exchanges:— — ‘ 





for gold points of tle 





’ ‘The latest exchanges are :— | Sa teens 

French “cheque” exchange 25f 163c, or 23 per mille us. * 

German oe ale Yee ara ect, sty per stein 

New York exchange — 
‘Qable transfere ”. -200094.86§ org against us. 


— SSP Sea . 











THE STOCK MARKETS. 


TICKET. “ACCOUNT. 
ril25 » April26' 
ay ‘14 and-29 May. 15-and 30 
, . Consols, May 3, June 3. 


.Monetary conditions at the settlement this. week: were 
easier than at any previous account this year, and as varia- 
‘tions in- prices ‘were ‘very largely in favour of holders, the 
operation: was conducted ‘very smoothly. A com 
making-up prices with the previous.account shows the fallow- 
.ing. principal variations;in each market :-—Home Rails— 
Rises. Brighton A },.Caledonian 13, Great Northern Pre- 
ferred 1, London. and North-Western 3, Metropolitan 2}, do 
District 1, North British Preferred 3, South-Eastern. Deferred 
3. Falls: Caledonian Deferred §, Great Central Preferred }, 
Great Western 4, Midland Deferred }, North British 
Ordinary 3, North-Eastern }. American and Colonial— 
Rises: Trunk Ordinary 3,' Third Preference 1%, Union 
Patific 1. Falls: © Atchison Common. .1}, .Baltimore and 
“Obie 2, Milwaukee 4, Denver'Common 1}, Erie-}, Norfolk and 
Western Common 2, Southern Pacific Common }. Foreign 
Stocks— Rises: Buenos Ayres Water: Bonds 1}, Argentine, 
1897, 3, Brazil, 1889, 3, do Funding 1, Chinese, 1896, §, Colum- 
bian 1}, Egyptian Unified 4, Hungarian’ {,’Japanese 4 per 
“Cent. 14, do 44 per Cent. 3, do 4 per Cent., 1905, 14, Russian 
4 per Cent. 3, do Scrip 13, Uruguay 3} per Cent. 3, Venezuela 
$ bor ‘Cent. 1}: ‘Foreign ‘Railways—Rises: Costa Rica 2}, 
Guayaquil and Quito 3, Paraguay Central 3. Falls: Rosario 

- 4, Great Southern 2}, Mexican Ordinary 4}, do Second 34, 
: United of ‘Havana 13. Miscellaneous—Rises: Pekin 3, 
, United States Steel Preferred 3, Darracq 7-32, English 
Sewing Cotton ‘2s, Gramophone *. Falls: Peruvian 3, do 
Preferred }, Allsopps Ordinary 1, National Bank of Egypt 2}. 


v. 
, Revenue 2nd Half; 2906.} per 
eS Annum.| 


Gross | Work- | rhea, 
-Re- ing Ex- Oh'sges} oo nk 
808, =3' 


9 


| Name of Railway, 
ae 
° 


° 626 
8,38%| 20,760 
34] 58,324 

909) $8,S00 
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arison of | 


80,448) 68,987 


per—Rises: Rio Tinto 34, Tharsis %; and Cape 4. 


Cop 


In view.of the favourable circumstances. provided by.cheaper | 


maney.iand.. quietude. in .domestic -and Foreign’. politics, 


.the..course..of the, markets: during the. week. has. been 


quite. disappointing. -Business,.has. been. more: restricted ' 

jan .ever;. and. prices have .in several “groups given way 
to -some.extent, and in others. show a very small improve- 
ment... The decline is slight, it is true, and is significant only 
because,. instead of the ae activity and firmness, 
there has: been dulness: and lack of interest. Gilt-edged 


securities, particularly were expected to. benefit from the 


reduction in the Bank rate, and improvement, is -still hoped, 


for when deposit notices expire;.at present, however, prices 
are not even maintained. Foreign Government securities have 


moved up a little in some cases, the chief adverse influence 
in this group being the expected dissolution of the Russian 
Duma. Very little business -has been done in Home Rails, 
and the variations of prices, though slightly towards improve- 
ment, are .unimportant. Canadians :are firm, a special 


nn being apparent: for Grand Trunk Third Preference 
stock. 


Americans were hardly dealt in at all until after the 
settlement, when a fair number of transactions for the new 
account were recorded. Prices show some improvement on 
the: week. In Foreign Rails a leading feature is the 
weakness of Mexicans, due to the expenditure on bridge 
renewals foreshadowed in the report. Argentines have 
received fair support. In the, Miscellaneous department, 
attention has been mainly directed to Associated Port- 
land Cement shares, Darracqs, and North British Loco- 
motive. Rand Mining:shares have been dull, and movements 
in prices are insignificant. The.only exception to the lack of 
interest in the South African section is a new demand for 
Vaal River Diamonds. Coppers are firm in sympathy with 
a hard tone in the market for the metal. 


HOME RAILWAY TRAFFIO RETURNS. 


Cost f ‘Aggregate Receipts this Half-year.| 
per _— ee a this Halt-year. Miles Open 
“ z i Passengers, &c. Goods, &c. | 


‘S| 1907. | 1906. | 1907. | 
2 


1906. | 1907. | 1906. | 1907.\1906 


Boo 82S: 


8 


70,143 |116,50C 10F 875} 2 

ve | 1,817| 3,759 sas 
13E,100 |252,000 | 239,700 “g6) 42.355) 1254 noon Re < 

axaee | eroetl asil rest aemowel ot 5,§90,800|5,475. 70012, ’ % 


Pe 


165 | 130,055 ug'ste 
1000 |289, 000 | 263,000 
9,900 


2 : ; Se 162, 
623.394| 603,770 |t,07¢, 408 | 1,030,481 1,701,802) 1,655,208 
000 12,756,000 | 228, Silber 


S2uz 


000 } 1 
35700 ‘ 
17,032| 56,852 
2,29:| 8,947 


os 


2=§ 


441,300] '459, 
ae 
ws 2,342 : 
1,649] 14°925 16518 
597 | 163,829 231,425 | 203,65? 
73¢ 10.6 a Tear te 
15| 22,648| 17,593] 
*. | 1220 


‘ena la ai’ 
7 Ose Ors eeeeraed 2 eee on8 

53 iss 60,388; 69,864) 143,530] 1 
a { Oanal 
3 |Rhondda 


3 Blaser 6 Oot tena 
reat North of Scotiand* 
Highland* 


d jNorth British. 


4,840 
4,516 
61,40> 


Inisg. 
63 |Belfast and County Down! 1,565 795 
.| nil.| Dublin and 8.-Eastern....| 3,201] 1,635 
GrestGouthern &Westéra| aei7s|,.152%| 38 178: $5 
‘Midland Great Western .. are Ae 
Pre’ 


sel iI: 473; 121 
; *. Feb. 1. On Arbitration ference Stock. 

a The Metropolitan Railway from Harrow South Junction to Verney Junction,-including the Chesham Branch, was transferred to the Metropolitan and 

Great Central Joint Committse on April 2,'1906. The figures for current year inglude only Metropolitan Company's proportion of the joint lines’ earnings. 


COLONIAL, FPORBIGN, AND.AMBRIOAN RAILWAYS 


Name. : | ; E | = | 
| 84 |~ 1007-11006. |~2007-1 1006. | 
2 


267,608) * 194,193) 
103,981) \07-7641 33, 


71902. 1 1006. |" 1907. |. 1006, 
& Pacifio ..|Apl.' . 2 


Name. 


Pacitic. 
of . 
if enin. 
“Midlani.. 
a maria Mar. 


gaseegee ces 


83 


es 
& 


3 
ea 





- 


a a8 3 
| _ April 27: 1907.) 


' Home and Colonial Government Securities.—The 
hoped-for: good influence of cheaper money on’ gilt-edged 
1 securities has not been experienced, a great deal of restraint 
being exercised by the flow of new issues, actual and 
expected. Consols have fluctuated within a narrow-com- 
pass, and show .a trifling fall as compared with last week. 
nd stock and. Local.Loans are each 4 down, the ‘only 
British Government stock showing.an improvement being 
fhe National War Loan. .. As this stock must'be redeemed at 
arin 1g10, the present quotation. of 98 offers an appreciable 
Bonus in addition to the interest of 2} per cent. India stocks 
exhibit great weakness, owing to the confident expectation of 
a. large new issue to made almost immediately. The 
Three and a-Half per Cent. is 1} down on the week, and has 
been marked at par. Metropolitan stocks have lost ground 
to’ some extent, London County issues being unchanged. 
There has been a fair investment demand for scrip of the new 
loan issued last week at } to } premium on the issue price. 
Bradford and Nottingham stocks have gained a point each, 
while Newport (Mon.), Plymouth, and Staffordshire County 
are each a point lower. Colonials are quiet and rather flat, 
losses having occurred in Cape Three and a-Half, Natal 
Three and a-Half, Victoria Three and a-Half, and in Gold 
Coast and Sierra Leone stocks. 


, - OWVSING PRION, ~ ee 
| ove 
| Sat. | Mon. | Tues. | Wed. lnnars. Friday ment. 


‘8583 os pe 485g ssa 
853 6 | 853 G | 8536. 45 onal 
segs eae ft a 
252 cd Boz oll 854 6) 62 ol sap 6! Soho — 3 
974 8 | 974'8 | 974 8 | 9738}, 972 83) 973 8k + 2 


993100) 994100, 994120} 994100) 994100! 953100 .. 
me aes ines ae 


Cons. 24% red. 1923! 6 
Do ajo'May 3....; 853 6 
red. 1905 {91 2 
ted. 1905 | 843 i 
uar.23% (Irish La)| 86 
National War Loan! 
29% Stock :....., 974 8 
Exchequer 3% Bas.,' 
red. 1907 | 9951 
. 1909 


(9 4 ; 
‘ 3] 973 | 978! 3| 973 | ong 3 
Bag Ue 1s de Je 

: 273 18 |273 78 |273 78 278.78, 273 78 


101 1003 |1}! 1 7,100 


4 
| 89490 
| te 90 89490 8 


7 754 '6)) 7 7 
65 65 S| at 


Trans. Gov. Fg Btk! 
india ae al issitors. 
a red. 
Do 3% red. 1948 


Foreign Goverument Secaritivs.—A bad impression 
as to Russian affairs was produced early in the week by 
disclosures of frightful atrocities inflicted on __ political 
prisoners, while the Times correspondent predicted an early 
dissolution of the Duma. In some ‘quarters, however, it is 
believed that the Duma will be allowed ‘to remain in existence 
until it has given some sort of sanction to the, issue of a new 

an. A more favourable impression gained ground later on, 
and on balance several Russian loans show an advance com- 
pared with last week. Japanese bonds have been in con- 
siderable favour on an optimistic speech delivered by the 
Minister of Finance. Chinese issues are higher in several 
instances, in spite of rumours of a pending new loan, 
these being justified by the announcement on Friday of an 
issue of £1,500,000 bonds of the Canton-Kowloon Railway. 


Austrian Gold Rentes area point better, and advances are | 


marked in the Turkish Tribute'loan, Bulgarians, and Greeks. 
Spanish bonds are a fraction down. In the’ South American 
section, Argentine senior loans show an improvement, while 
the Rescission bonds are lower: Thescrip of the Buenos Aires 
Province loan has risen 13. Brazilians and Chilians show 
practically no change. 
arrangements for an advance ‘of £600,000 from a syndicate 
controlled by Messrs Speyer: Brothers, of which we give 
some particulars in another column. Uruguays have declined, 
while there is a further advance in Venezuela bonds. The 
following were the ratcs of continuation charged at the 


settlement :—Russian Bonds 3 to.5 per cent., Spanish 2 to 3 } 
per cent., Turkish Unified 3 toi4 per cent. The usual charget 


on Argentine, Brazilian, Chilian, Chinese, and Japanese 
values was 3, to 5 per cent.; and the‘same percentages ruled 
in respect of Peruvian Corporation Debentures, while ditté 
Ordinary and Preferred, together with Colombian, Guate- 


mala, Venezuela, and Honduras issues were carried over at | 
per cent., Uruguay 5 per cent. 4} to 5} per cent., i 


4.to6 
ditto 34 per cent. i to 3 per cent: 


The tollowing are the tatest closing prices, &c., of some: of p panies, Brighton, &c.,“A" .. 


the leading stocks :— 


9. |. London and South-Western .. 
Do De See 


i | Americ 2H 4 , 
si. | #8 been: on. a very. : 
.-} prices moved almost. regularly, with a rise 
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British Railways.—The. traffic. returns this week com- 
pare with Easter week Jast year, and are very good, even 
when allowance is made for that circumstance. The lines 
running from Lancashire and Yorkshire to London benefited 
to an appreciable extent from the excursion traffic last Satur- 
day for the final tie of the Football Association Cup at the 
Crystal Palace. As the aggregate returns for the half-year 
now make a fair comparison, both years including the Easter 
holidays, they are of more interest. than the receipts: of-a 
single week. Each of the “heavy ” lines is able to report an 
increase of over £100,000, but the record of the passenger 
lines is less favourable. Calculations based on receipts, 
however, seem at present to have little effect on the market; 
which has for the greater part of fhe week been dull and lifeless. 
A little more interest was apparent after the conclusion: of 
the settlement, but fresh dulness has supervened to-day. On 
balance, somewhat higher prices are quoted for Great 
Northern, Midland, North-Eastern, and Hull and Barnsley. 
Special weakness is shown by Metropolitan, the price being 
2 lower than last Friday. The receipts to date show a, 
decrease of £25,140. District stock has also declined 
South-Western and Brighton stocks show very little change. 
while’'Chatham and South-Eastern have moved up. In the 
Scotch section, Caledonian and North British show a fairly.|} 
substantial improvement, while Glasgow and South-Western |} 
have given way. The following were the rates of continuation 
on Home Railway stocks at the settlement :—North British 
Deferred, 1s 9d tu 2s 3d; Caledonian Deferred, 1s 3d to 
1s 9d; North-Eastern Consols, =; to 7; Great Eastern, 
5-32 to 7-32; Hull and Barnsley, 2s to 3s; Great..Northern 
Deferred, 1s 6d to 2s 6d;. London and North-Western, 4% to 


ng: presatabs | 


| de; Midland Deferred and Preferred, } to #%; Lancashire 


and Yorkshire, } to }; Great Western, ;4 to $; London and 
South-Western Deferred, 3-32 to 5-32; Metropolitan, + to 434} 
ditto District, 6d to 1s 6d; Brighton Deferred, 33 to +%;/| 
eee Deferred, ;; to 3; and Chatham Ordinary, 
-6d to Is. 

The traffic returns of seventeen principal English and Irish |} 
lines show an increase of £54,010, equal to 3°3 per cent., for|} 
‘the week as compared with the corresponding week. last 
year; and the three principal Scotch lines show a decrease 
of £7,467, equal to 3°3 percent. For thecurrent half-year the 
Engligh and Irish lines exhibit an increase of £591,199, or 
'2°3 per cent., while on the Scotch lines there is an increase, of 
£11,968, equal to oy per cent. The latter are calculated 
from February rst, while the English: and Irish companies 
commence a new half-year from January rst. 

The receipts-of all the associated companies‘of the British 
Electric Traction Company for the week ended the roth inst. 
amounted to £24,911, ona total mileage this year of 418} 
miles. The. receipts for the week upon such of the lines. as 
‘were working both last year (Easter week) and this. year 
show a decrease of £8,457. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. .The 
making-up prices at the last settlement are also given for 


‘reference purposes :— 
: “Making-up” 
Closing Frices— Rise Prices. 
Last Week To-day. or Fall. Agi. 24. Apl.9. 


[+ 


Do. Deferred’ ; ee 
Central London Ordinary .... 
City and South Condon 
Great Central Preferred 
Do Deferred 
Great ern 


ERS SUZ 


° 
> 
» 


Lancashire an@ Yorkshire .... 
n, Chatham,and Dover. . 

Do Arbitration Preference .. 
and North-Western .. 


tik deel dd: 


~ 





the market, and a falling off in the afternoon and in the Street. 
There is, howévef, in nearly every case an improvement on 
balance. ‘Union Pacifics:' have received most support, the 


dealings here in the last two days having been quite numerous. 


, The quotation shows the substantial advance of 7}. Louis- 
ville and Nashville comes next with a rise of 34, and Norfolk 
and Western, Milwaukee and Reading are each 24 higher than 
last week. Smaller advances have occurred in Atchison, 
Baltimore and Ohio, Illinois Central, Southern Railway, and 
Southern Pacific. The general rate of continuation on 
American Rails at the settlement was 4 to 5 per cent. 


The following are the latest closing prices, &c., of the most 
prominent issues :— . 

“ Making-up” 

TastWeek. To-day. or Fall, Apa. AL 9. 
G+. MB we + Ub. SBE .. 100 

1003 
err 92 

Chicago, Mil.,@ i. Pani, C Stk. 157 


Denver & Rio Grande Ord. Shs, 
Do Preferred Shares 


Atchison Com, .........000000 
Do Preferred 


Shares 
Louisville & Nashville, C Stock 
New York Central Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 
TOs scocvcczcevees 
Northern Pacific 


FHFtttti te] +tttertet: +44 


54 

68 

85; 

140; 

Wabash Pref. Stock io 
Do 6% General Mort. Certs .. oe 2s ce oo ce ce ce ce ce ve 
Colonial and Foreign Railways.—Canadian Pacifics 
have had rather a quiet week, and prices have been fairly 


oe + 
ee + 


steady. They have been down to 180} and up to 182}, but } 


on balance they have moved but little from the position at 
the end of last week, the net result being a slight gain. 
Grand Trunks have been helped by a good traffic return, 
which showed an increase of £21,000, and both the Seconds 
and the ‘ Thirds " have improved, and command better prices. 
Amongst Foreign lines, interest has centered chiefly on 
Mexicans. In the earlier parts of the week the market was 
disturbed by rumours about the report due on Thursday, and 
prices, after falling a point, halted, and waited for the publi- 
cation of the report. When it came, it was considered 
unsatisfactory from the market point of view, and a break in 
prices occurred, which took the Ordinary stock down 6% 
points ; some recovery followed, but the lost ground was not 
made up, and both Ordinary and Second Preference are 
heavily down on the week's dealings. Argentine Rail- 
ways have been strong, and under the influence of good 
traffic returns, prices have advanced. Rises are recorded 
in Argentine Great Western Ordinary, Buenos Ayres 
and Pacific First and Second Preference, Rosario Seconds 
and Deferred, Cordoba Central First and Second Pre- 
ference, and Entre Rios Ordinary. San Paulo is 4 lower 
than last weck at 213, while falls are to be noted in 
| Nitrate and in United Havana and Regla Warehouses 
Ordinary. At the settlement, Canadian Pacific shares were 
carried over at 4 to 5 per cent.. Grand Trunk Ordinary were 
arranged at first at 1s 6d to 18 gd, but subsequently at 1s 3d 
to 1s gd, with the Second Preference at 2s to 3s, and the 
Third Preference at 3s 6d to 4s. Mexican Ordinary were con- 
‘tinued at 7; to ¥, the First Preference at } to 4, and the 
Second Preference at } to }. South American Railways were 
carried over at the fairly stiff charge of 5} to 5} per cent. 
The following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up" 
cee ee Rise Prices. 
Last Week. To-day or Fall. Apl.24. Apl. 9. 
Baenos Ayres and RosarioOrd. 1054 .. 103x .. 14 .. 1054 .. 106 
Buenos Ayres Great Southern 12¢x .. 1 
Canadian Pacific, Shares 181 
Grand Trunk of Ganada Ord... a MEE 66 a0. 0a 
Do First Preference 1 - 28x .. eel 
Do Second Preference Nex .. ° ee 
Do Third Preference 7 1 TSB oe 
Great Indian Peninsula B .... 21 21 


Mexican Railway, Ordin 44 
Firat Pref 1413 


i 


ao. 49h c. 54 
1p .. 1419... 141 

at see ae 90, +s a 
as = bt abst a 
Mines.—There has not been much doing in Kaffirs during 
the past week, but, in spite of the dulness, prices have been 
pretty well maintained, and there is no general fall to record 
such as marked the prices of a week ago: Rises are marked 
by Central Mining, Simmer and Jack, Simmer East, Rose 
‘Deep, Village Deep, Modderfontein, and Rand Mines. 
Angelos are weaker, and Van Ryn, New Comet, Meyer and 
Charlton, and Nousse Mines have fallen. A. Goez and Co. 
‘and “ Johnnies ” are also lower. Ferreira, East Rand Props., 
;amd Gonsolidated Goldfields have declined, and stand on 
' balance at Diamond shares have been dull, 


Do 
‘Do 


a lower figure. 


ae ty : 
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GreatBousder 


with the exception of New Vaal Rivers, which have spurted, 
and improved by nearly two points. De Beers, and Lace 
Diamond are fractionally lower. Rhodesians have been dull, 
Chartered being unaltered, but Tanganyika Concessions, and 
Northern Copper slightly higher. Australians have shown a 
certain amount of life, and rises are noticeable in Associated 
Gold Mines, Great Boulder and Great Fingall. Golden 
Horseshoe, Ivanhoe, and Kalgurli, on the other hand, | 
have weakened. Mount Morgan and Mount Boppy are both 

firm and, on balance, higher. Small ‘rises are general in the 
Broken Hill Group, the Zinc Corporation and Broken Hill 
Proprietary being noticeably strong. Copper shares have 
again been a very active market, and higher prices are the 
rule. Rio Tintos rose in the early part of the week, and, in 
spite of some “ bear” rumours from the Continent, they have 
continued the upward movement, and end on balance con- 
siderably better. Mount Lyell, Anaconda, Arizona, and Cape 
Copper are all better, and Great Cobar have been strong with 
improved prices. Siberians are mostly higher on balance, 
and Indian mines are firm, Ooregum being particularly | 
buoyant. 


The following are the prices and variations of the more 
active shares :— 


Sours AFRICAN, 


Closing Prices. Rise. Closing Prices, Rise 

TRANSVAAL Last To- or Last To- of 
Gop MINE8s Week day. Fall. Week day. Fall 
Angelo eecccecocese 5 oe 3¢3.-— t Dap Gsvets (Con.) 
° ° ° 3 oon — e 
ee ee | Knicht s Central .. 
Knight's Deep .... 
Nanglaagte Deen .. 
ModderfonteinDzep 
New Steyn Ustatwe.. 
Nigel Dee . 
Nourse Mines...... 

Rand Mines 

Rand Mines Deep.. 
Robinson Central.. 
Do Deep (New).. 
| any ey Central 


Bantjes Consolidtd, 
Bonansa e 
Buffelsdoorn Bstate 
City and Suburban 3 
Com 


Ginsberg 
Glencairn Main Ri. 
Glynn's Lydenburg 
hiNew e 
‘eriot (New) ....c 


Simmer Deep 

South Knights .... 

Van Dyk.... o... 1 
Village Deep oe 
Witwatersrand .... 3y3.. 3 


Geduld 2 
) ae am Bstate 1 


-_ 

oH 
“eee 
eee 


Jumpers 
Kleinfontein 
Enight’s . 
Lancaster 
Lancaster West.... 
Langl 
Langl 
Lui *s Viei.... 
May Consolidated. . 
Meyer and Charit: n 
Modderfontein .... 
n > Bxtension .. 
North Randfontein 
Porges-Kandfontein 
Primrose (New) .... 
Princess Estate.... 
Randfontein e 
Rietfontein (New).. 
Robinson DeVilliers 
Do Randfontein., 


(New) 


ecocoserse 


Lanp, Diamonp, &0, 
Anglo-French Exp. 13 .. 
Cons. Gold Fields.. 4%... 43.. 
Do 53% 1st Deb.1034 ..1034 .. .. 
a Def oo 26 
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Gen.Mng.& Finance 
Goers (A.) & Uo..... 1 
Henderson'sTrnsvi, 
cagneriontess (Def.) 
Johnnabrg Cons, In, 

Do Estate . 

**, | Mozambique 

New African 
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123 .. 
«A: Gold Trust .. 2%. 
TransvaalCoalTrst 1% .. 
Transvaal Consolid 2;;.. 
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Weer Argican.. ie oe 
' Prices, . Rise 
To- or 


Cc 
‘oon 
achantl Goldfields 
British 


losing Prices, Rise Closing 
feck. dav. Fall. Week, day. Yall. 
oo B .. «+ | Gold Coast Amaigd. af: af wt t 

os $x... .. | Taquah & Abosso .. oe 

Gold Coart ¢ ee t oe . Wassau...cccccccce oo : 

FantiConsolid. 10/ co Bb oot oh _ aS 
Miscellaneous.— Dealings in the Miscellaneous market 
have been restricted all. through the week, and although, 
prices have been successfully maintained, the volume of busi- 
ness has not been large. Few alterations are to be noted in 


Bank shares, but London and County are higher, and London 
and River Plate have again improved: . Standard of South 


Africa have fallen, and shares of the Hong Kong and 


Shanghai and the Agricultural Bank of Egypt are lower. 
Brewery shares have been dull, the most noticeable changes 
being a fall of two points in Bieckert’s Ordinary, and 
a drop in Watney, Combe, Reid Preferred Ordinary. 


London General Omnibus have not heen able to retain 


all the gain they made last week, and are over two points 
down. Road Car shares, on the other hand, have 
improved, and stand fractionally higher. Perth Elec- 
tric’ Tramways have risen a trifle on. the report, but 
Anglo-Argentine Trams are down. Associated Cement 
shares have been one of the most active features of the 
market, and after a fair amount of business, show an improve- 
ment. Textiles are rather firmer than they have recently 
been, and rises are recorded in J. and P. Coats Preference 
and Fine Cotton Spinners’ Association. In the Land 
section, Hudson’s Bay are rather firmer, and Pekin Syndicate 
Ordinary rather lower. Peel River Land are unchanged, and 
alterations in-other shares of this class are not considerable. 
Motor and Cycle shares have been rather irregular. Daimler 
and Argyll are both lower on balance, but Darracq have 
hardened. Electric Lighting shares have been fairly strong, 
and rises are shown by Canadian General Electric, Charing 
Cross, West-End, and City, and River Plate Electricity 
Company. . 






































































































MISCELLANEOUS. 
Closing Prices, Rise Closing Prices. R se 
Last To- vw Last To- or 
- Week. day. Fall. | . Week. day. Fall, 
rd, ....-. 14 .. 14 .. .. | Hudson's Bay...... 103. ..1044 .. +1 
Anglo-American Te! 624x 62}... .. | Lon, &County Bank eae + 923 .. +1 
‘Armstrongs ........ x.. 234.. .. |Lon. & West. Bank £24 .. 522 ..— 
British Eieo.Tractn. -- 3 ..— } | Lon.Genl. Omnibus 774 .. 75. .-— 
Brit.Invt.Trust Def.1784 ..1784 ... .. |Lyons(J.&Co.) .. ef - SB. + 
Brunner, Mond & Co «. S¥y. . |Metpn. Elec. Supply ee +32 
Coats (J.and P.) .. .. 6%... .. |P.and O. Deferred..2229 ..2225 .. ... 
Conard Steamship.. 154 .. 144x . .. ‘Vick’rsS’ns&M’xm 23§.. 25 ..+ dy 
Eng. Sewing Cotton 2 .. 1t..— %& vee andPond .. 1 .. 1 . .«. 
Gas Light, &o...... 9 .. 96 .. ee . 8. Steel Corpn... a o- 583 ..+ 2 
Guinness Ord.......560 ..660 .. .. Do Pref. ........ 1034 ..104 ..+ 4 
a "sStores.... 4gn.. 48 ..+ fs 
- | SRR PAPE A SRA EOI ELT AE PAE 
DIVIDEND ANNOUNCEMENTS. 
! 
Dividend % per| 32 . | Corres- 
Annum. . | $34 aing 
Company. Period. To ! = 5 m —— 
e om Ba 
: Interim) Pinal. | AS Year. 
< | | fous 
Baker (Joseph) andSons} Year | Dec. 31 ee 4 oo 
British South African 
Explosives Co...... Year | Oct. 31 63 
Broken Hill Proprietary | . 
OURb sokncnevassinaee Quarter May /|2s6dp.s. 1s6d p.s. 
Broken Hill South Silve 
Mining Co.......... oe ea i ee 4s p.s. ee ee 
. Calcutta Electric Sup- ; 
ply Corporation ....}Half year, Dec. 31 ad 1C4 83 | 103 
Central Chili Copper Co. 9 | os Is p.s. os oe ee 
Ceylon Tea Plantations 
GBR. vadcdcccctsancus Half year Dec. 31 e 16 15 16 
City of Buenos Ayres | | 
Tramways Co....... Quarter | Mar.~3l 5 | § 
Delhi - Umbalia - Kalka 
Railway Co......... Half year; Dec. 31 6 ee 6 
Dunville and Co........ Half year; Mar. 31 10 os 10 
Hyderabad (Deccan) Co.| Year | . ee ee 5 
Jubitee Gold Co........ Half year es ee Ssp.s.| . 58 p.s. 
Mexican Southern Rly.| Year Dec. 31 ue é | | 24 
Montreal Light, Heat, 
and Power.......... Quarter | April 30 5 « | ee 4 
Pan de Azucar Nitrate..|Half year ae 12 oe | ore 12 
Salar. 1 Carmen : 
Nitrate dicate ,...|Half year os 60. {| 4 | 4 
Second. Edinburgh In- | ey 
vestment Trust (Def.)}Half year} Mar. 31 5 es es | 4 
Siders and Bakers ....|Half year| Feb. 28 oa 15 10 10 
ingha_ =‘ Consolidated | 
Tin. Mines............ Quarter 10. fee fs oe 
United Railways of the] .. : | 
Havana and Regis | | 
Warehouses .......... (Half year 5 . | oo tA © 





 Potices and Reports. :' 


RAILWAY COMPANIES. 
, HLH. THE NIZAM’S GUARANTEED STATE RAILWAYS.—The 
: Feport for the’half-year ending ‘December 31, 1906, states that on 
' the broad gauge system the gross earnings. were Rs.2,256,737, the 
- working expenses Rs.788,064, and the. net earnings Rs.1,468,673, 
or,.in sterling, £98,115. :-On the metre-gauge system, the. gross 
earnings amounted. to. Rs.1,146,434, the..working. expenses . to 
. Rs.704,209, and the net earnings to Rs.392,225, or £26,199. There 
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) was 
‘gauge of £14,658—a total of £16,510, 















asurplus on:the broad guage of 


1,852, and on the metre 
he company 
is £8,255, which is carried to credit of the reserve 
d recommend a dividend at the rate of 5 per cent. per annum. : 
MEXICAN.—The report for the half-year ended December 31 
states that the sum at the disposal of the company, after payment 
of interest on debenture stock; and deduction of ‘£1,000 written off 
sus accounts and ‘£2,000 for depreciation, is £122,113, which 


will suffice for the payment of the full dividend at the rate of 8 per’ 


cent. per annum on the first preference stock, absorbing £102,164, 


leaving a.balance of £19.949.. Adding to this the cash balance- 


standing to the credit of the second preference'stock, there is a 
total of £20,006, which will suffice for the payment of a dividend 
on this stock for the half-year at the rate of 3g per cent. per 
annum, absorbing £19,606, ard leaving. a balance of £399 to be’ 
carried forward to ‘the credit of the holders of that stock. The 
gross earnings of the line in the half-year amounted to $3,613,875, 
or an increase of $451,919 compared with the corresponding. half 
of 1905. The net revenue was $1,666,115, or $445,403 more than 
in the second half of 1905. After various additions there is a total 
in net revenue account of £185,113. 

MEXICAN SOUTHERN.—The directors recommend a dividend of 
3 per cent. on the ordinary stock for the year ended December 31, 
196 : £5,000 has been carried to the renewal and contingency fund, 
making that fund £39,000 ; £10,658 to next. account. 


INSURANCE COMPANIES. 
ALLIANCE.—In the Alliance life department the net premium 


income in respect of new business and renewals amounted to. 
£440,386, the estimated amount of new premiums being £46,315° 


758 I 


net. The life assurance fund amounts to £4,696,004, the annuity, |f 


fund stands at £669,057. 
£1,284,939; ordinary losses by fire £573,009, and losses from the 
San Francisco earthquake £255,315, in addition to which the sum 
of £211,027 is reserved against San Francisco claims ‘lodged but 
not admitted. The fire tund, including amount reserved for out- 
standing claims, stands at £2,355,235. Profit and loss accounts 
show a balance of £580,879. A department for accident insurance 


is being opened, and £50,000 is transferred ‘from the fire account. 


to begin a fund for this insurance. 

ESSEX AND SUFFOLK EQUITABLE.—The funds of this society 
were by mistake given in our last issue as £38,068; they amount 
in reality to £127,069. . , 

LONDON AND LANCASHIRE FIRE.—The report for 1906 states 
that in the fire department net premiums amounted to £1,422,349 
and net losses to £1,560,560, this sum including losses in connec- 
tion with San Francisco to the extent of £925,000. In theaccident 
department net premiums amounted to £169,688 and net lossss to 
£87,381. Interest on investments yielded £58,949. Including 
San Francisco the credit balance for the year is £363,015, and the 


In the fire department premiums totalled | 


total available £824,667. £250,000 is transferred trom the reserve ||) 


to deal with the San Francisco loss, a dividend of 10s per share 
(making 16s per share for the year) is declared, and £104,067 is 
carried forward. 

NORTH BRITISH AND MERCANTILE.—The report for the year 
1906 shows the following results :—The net fire premiums amounted 
to £2,063,547. The net fire losses (apart from those occasioned by 
the disaster at San Francisco) amounted to £1,011,525. The San 
Francisco losses amounted to £666,082. After carrying into the 
fire account the sum of £250,000 which was set aside, in view of 
the San Francisco disaster, out of the profits of 1905, and adding 
£49,340 to the fire premium reserve, there is a balance on the fire 
account to be carried against profit and loss of £114,361. The 
directors recommend the usual dividend and bonus ot £1 10s per 
share, along with the bonus of 5s 6d per share from the share- 
iolders’ life and annuity profits, and the balance remaining to be 
carried forward at the credit of profit and loss will then be 
£302,176, as compared with £479,938 at the end of 1905. The fire 
reserve of £1,550,000 remains as before. In the lite department 
4,654 policies were issued. Net amount insured £2,341,g00. Net 


new premiums £149,991. Total life premium income £1,049,078.. 


In the annuity branch the sum of £227,692 was received for the 
purchase of annuities. 

NORTHERN .—The report for. the year 1906 states that in the fire 
department the net premiums amounted to £1,227,958, showing an 
increase of £115,366 in comparison with those of the previous year. 
The net losses were 


gration was responsible for £482,751, and the total expenses of 


management (including commission) were £416,660. The result is. 
.that, after reserving 50 per cent. of the premiums to cover liabili-. 


ties under current policies, a loss was incurred of £347 518. Inthe 
life department, 1,366 policies were issued for new assurances 
amounting in the aggregate to £556,516, yielding in annual! 


premiums {19,180. The totalincome of the year from premiums. 


was £288,980, and from interest £134,752, and the increasein the 
funds in respect of the years. working was £75,761. The balance 
of profit and loss. account,. 
transferred from the fire reserve fund, and charging it with the loss: 
on the fire account for the year, and the interim dividend paid in. 
November last, amounts to £155,523, Out of which the. directors. 

ropose to pay a further dividend o 4 per share (in adition to the: 


£ 1,101,133, of which the San Francisco confla-- 


eT , 


after crediting it. with - £300,0v0. 


instalment of shareholders’ life bonus):on account of the year ,1906;. |} 


absorbing £60,900, and leaving £95,523 to be carried forward to- 
the year 1907. The total accumulated funds of. the company on. 
December 31, 1906, amounted.to £6,782,951. ho 

SCOTTISH UNION AND NATIONAL.—In their report for 1906 the 
directors state that in the life department 933 policies were issued, 
yielding net premiums of £20,038. : The amount payable for claims, 
under deduction of sums . re-insured, was £328,679. The life: 
assurance fund has been increased: by £74,038. In the fire depart-. 
ment premiums amounted to: £636,771, and claims and expenses to; 
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| THE ECONOMIST. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 


Anglo-French Exploration (27 
American Investment Trust... 
Buenos Ayres (New) Gas .... 
Hdinburgh Investment Trust 
Egyptian Markets (24) ...... 
Foreign, American, and Genera) 
Investments Trust: ...:.. 
Gas, ‘Water, and. General In-|' 
vestment Trust..'..... ewwes 
Industrial and General Trust.. 
Mason and Barry (25) 
New South Wales Mortgage 
_ Land and Agency 
North. of England . Trustee} 
| Debenture and. Assets...... 
Orient Steam Navigation 
Pacific Loan and Investment 
Parrawatte Tea and Rubber 
: Estates weeveveeeeoeeo ee ee eoece 
Perth Electric Tramways 
(Western Australia) 
Shaw, Savill, and Albion (23) 
Sir Elkanah Armitage & Sons 
South Barracas (Buenos Ayres) 
Gas and Coke 
|| Spillers and Bakers Feb. 28 
Warner Estates Mar. 31 
Witwatersrand Township Es- 
tate and Finance Corp.(22)| Dec. 31. | 237,027 


+ Including £3,692 


Dec. 31 
Mar. 31 
Deo. 31 


(21) Alliance Trust.—Holders of ordinary s 


17,950) 
21,477 


1,479 


241,773) ie 
e reserve account for equalization of dividends. 
* Including £200,000 from Treasury. 
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Appropriation. 
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~ 48 
101,486; 111,351; 10 
2,023, 24,856 6 


hares are now -permitted to pay up their uncalled liability, and to have the amount 
| thereof converted:into 4 per cent. preference stock. 
(22) Witwatersrand Township Estate and Finance.—The depression has been alarmingly accentuated during the year, and the 


directors, in consequence, do not recommend a dividend. 


(23) Shaw, Savill, and Albion.—The directors have decided that the company shall run part of its own insurance risk, and have 


opened: an insurance fund, transferring £2,500 from revenue. 


(24) Egyptian Markets.—An issue of second 5 per cent. debentures was made during the year, to provide funds for additiona 
slaughter-houses. Business hasbeen acquired in salt and artificial manure, which will help to make the company independent of 


| outbreaks of cattle disease. 


(25) Mason and ‘Barry.—The total quantity of ore broken.and raised at the mine during the year was 218,217 tons, as against 
70a Oa in 1905. The stocks of ore and copper precipitate on hand December 31st are valued at £55,057. 


balance. 


Union Bank of Scotland.—The rest, or surplus profit, stands at £875,000, exclusive of the year’s dividend and profit and loss 


(27) Anglo-French Exploration.—The valuation of the company’s hojdings taken at the end of the year exceeded with cash in hand 
the paid-up capital of the company by about £252,000, which surplus is a considerable diminution as compared with that at the 


corresponding period of last year. 


750,749, of which £207,000 was due to the San Francisco disaster: 

uring the yeat the business of the Lancashire and Yorkshire 
company was acquired. Five per cent. bonds were issued redeem- 
able in 193 years.. Dividend is declared at the rate of 17% per: 
cent. ; , 
STANDARD LIFE.—The following. results for the year ended 
November 15, 1906, are reported: Amount of assurances accepted 
during the year, for which 5,486 policies were issued, £2,384,434. 
Of this amount there was re-assured with other offices £103,782, 
leaving net amount of new assurances for the year £2,280,652. The 
net premium revenue on new assurances amounted to £101,249 ; 
mount received in purchase of annuities during the year, for. 
which 142 bonds were issued, £89,626 ; claims under policies during 
the year, inclusive of -bonus additions, by death £608,261, by 
survivance £130,946—{£739,207; subsisting assurances at Novem- 
ber 15, 1906, exclusive ot bonus additions, {29,222,646 ; accumulated 
funds at November 15, 1906, after deducting current liabilities, 
£11,764,530. A dividend to proprietors was declared at the same 
rate as iast year, viz., 10‘ per-cent., or 24s per share, payable on 
May 15 and November 15 of thé.current year. , 


-MEVING: COMPANIES. . 

‘ MOUNT LYELL CONSOLS MINING CORPORATION (NOLIABILITY)— 
The first report of this company states work was commenced on the 
mine on August 15, 1906, and since: then a total quantity of 94,117, 
tons of 3 per‘cent. Copper ore-hasbeen~ proved to exist, and, from 
other prospectine*‘work carried’ out, the manager feels confident 
that the quantity can be increased to 188,000 tons. Sufficient 

-development work having ‘been: accomplished, it was decided on 
‘the recommendation ‘of the mine ‘manager, and with a view to 

taking early advaniage of the favourable copper market, to erect 2 
concentrating mill capablé of treating 6,000 tons of ore’ monthly, 
and ‘this work is being carried out under the supervision of ‘Messrs 
Kay, Macnicol, and Co., consulting engineers, the ‘estimated ‘cost 
ae £8,000. Good progress with foundation and 
surface w tees andthe first‘instalmentof machinery 


‘being delivered‘onthe ‘mine. The time of completion ofthe: 


work depends very much on climatic conditions, but under favour- 
able circumstances the mill should be ready for ore treatment in 
from three to four months’ time. .. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) ks 


Tons Gold Recovered. 


Carrington's United Mines. . 


Gwalia Consolidated. 


2,0 $2 ee | ee 
1,302 asicv)aiare 
Ouro Preto (Brazil) 6.788) .- | oe 
Raub Australjan (four. weeks)| 5,660} .. | .. 


Ohe Commercial: Gimmes. 


THE CORN’ TRADE. . 


Mark. Lane, Friday Evening: 
peta conditions receive no hindrance through recent 
rainfall, which has been most beneficial to the progress of well- 
cultivated soil. Vegetation’ is of a satisfactory»character, and 
everything looks heaithy at the present time, while the growth ‘of 
the young wheat plant continues to foreshadow all desired 
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,favour. Quotations of English wheat. are. kept steady at. the 
‘recent decline, but though offers .become- more reasonable, 
millers, .both..town, and country, respond. with, moderate re- 
.luctance, while the limited -supply available is submitted with 
‘less reserve than of late. Whites,.delivered yp, range at 295 to 
30s 6d, and reds at 28s to 29s 6d per qr, 504 lbs, average reds 
ruling at 29s. Foreign. grades derive general maintenance, jot- 
withstanding. Argentina being a continued liberal shipper to 
Europe this season, while the situation continues assisted by 
continental requirements, together with unfavourable American 
prospects, backward Russian shipments, and Indian crop re- 
ports. Australian, inthe meantime, is wanting, on spot. No. 1 
Northern Manitoba, 33s:6d; No. 2, 33s, both ex-ship; to arrive. 
Hard Manitoba, No. 1, nominal. South Russian, on sample, 
ex granary, 298 to 32s 6d. Choice white Karachi, ex ship, to 
arrive, 308.6d; and. red, 29s 9d to 30s. Australian, 33s to 
338 -6d, ex..store, 496 lbs. New Zealand remains stationary, 
‘stocks being.exhausted as of late. Short, 30s to 31s; and long 
berry, 31s to 3as. 
dition. “The-flour: market moved with equanimity this week, 
while, if anything, American brands derived further slight 
occasional maintenance. Minneapolis first patents, 24s to 24s.6d, 
landed ; and Kansas patents, 22s 6d to 23s, ex store. Kansas 
bakers, .19s.to-19s 6d. Iron Duke, 20s, both ex store.’ Town and 






mill. Country: patents, 22s upwards. The latter continues 
liberally- railed to London, quality remaining excellent. Lead- 
ing Hungarian brands, 29s 6d to 30s, being firm. Australian 
vpatents-are held for 21s to 22s, ex store, 480 lbs. 


vailed,; particularly on German account, and a fairly extensive 
business was put through, but subsequently a subdued state of 
affairs -predominated. The Indrade, 33,000 qrs Australian, 
March arst bill of lading, sold, 303 9d; the Derwent, 13,0co0 qrs, 
New South Wales, expected April, 30s 9d; the Bouchamps, 
13;700 qrs ditto, January 26th, 30s 734d; the Leicester Castle, 
13,800 qrs Victoria, June-July, 31s 3d; the Vimiera, 17,070 qrs 
New South Wales, arrived, at about 30s 734d; Barletta, April- 
‘May, sailer, 64 1bs, 29s gd; the Dawlish, Barletta-Russo, 
‘6434 Ibs, April oth clearance, at 29s 3d; the Etton, 63 Ibs, 
Rosario-Santa Fé, March 27th, 29s 3d net.;.the Alsterberg, Walla- 
Walla, March 27th, 30s 9d; the Marie Hackfield, ditto, January 
14th, 31s 3d; the Marion Jonah, containing white and red Walla 
and blue stem, just loaded, 31s 3d; the Wega, South Australian, 
January 23rd, 30s 6d net; the Imperateur Alexander II., ditto, 
March 6th, 30s 10%d net; South . Australian, May-June, 
31s 144d;, the Dundonald, New South Wales, February 17th, 
30s 744d net; choice white Karachi, June-July, 30s 9d; the 


the Bayard, white Walla-Walla and red Fife, early February bill 
of lading, at 31s 3d-;, 13,000 qrs Victorian, late March, 31s; the 
Obotrita, New South Wales, April 17th, 31s 3d net; the Clyde, 
12,000 qrs West Australian, on sample, May, 31s 3d; South 
Australian, June-July, 31s od; the Celtic ‘Race, February 6th, 
New South Wales, 30s 9d; the Serena, Victorian, January 31st, 
31s; the La ‘Bruyere, ditto, February 24th, 31s net; and the 
Samaritan, ditto, March 3oth, at 31s 3d net. Parcels moved in 
favour- pf sellers, No. 1 Northern Manitoba, arrived, being sold 
at 31s od; April-May, 31s 9d; June-July, 31s 734d; Barletta, 
63 Ibs, afloat, 28s 9d; and choice white Karachi, April-May, 
29s 9d; May-June. 30s 10%4d to 31s;' June-July, 30s 734d to 
30s 10%d. Quantity afloat for Europe is estimated at 6,375,000 
qts,..against 6,120,000 qrs in 1906. There is. nothing doing in 
malting barley. With only limited quantities available, grind- 
ing. harley further improved, and Odessa-Nicolaieff is quoted 
238; Persian, 20s 3d to 20s 6d, ex quay. The cargo market ruled 
very firm, and Azoff-Black Sea, April-May 15th, sold, 22s 744d; 
June-July, eight options, old style, 20s 9d; and the Lady Iveagh, 
shipping or: shipped, 22s 10%d, less 2 per cent. Parcels of 
Azoff-Black Sea, July-August, sold, 20s 3d. Maize again dearet 
since last week, while sparingly offered. Mixed American, 239; 
Odessa, 23s 6d; and Las Plata, 24s 6d, all ex quay terms. Ot 
cargoes, Novorossisk, April-May 15th, changed hands at 
22s 10%d; the Ethelburga, Bulgarian, loading, 22s 10%d; 
Galatz-Foxanian, April-May, 
anian, June-July, 21s 1014d; ditto, with Bulgarian, April-May, 


23s. 
238; May, 22s to 22s 3d: Odessa, April, old style, 23s 434d to 
23s 6d; La Plata, April-May, 229 to 22s 44d; May-June, 22s 34; 
and American mixed, April, 21s 9d; with April-May 15th, 22s 3d. 
Imported oats. still reservedly. offered, and occasionally dearer. 
38 lbs Russian, 18s 6d to 19s, as to sample; and La Plata, 19s. 
To arrive, Manitoba, May, sold, 19s 9d; May-June, 19s 44d; 
La Plata, March-April, 18s to 18s 6d; and May-June, 18s to 
18s 6d. The cargo market for wheat presented a firm tone 
to-day, prices, being dearer, and white kinds were in good de- 


17th, realised 315: 6@ net; the Maria, r2,000 qrs Vjctorian, just 


‘March 4th, 318 3d; the Andromeda, 13,000 qrs:South Australian, 
March 22, 318 6d .the Geertruidee. Gererarda, 17,190 qrs Vic- 


qrs. New South Wales, February 21, 31s; the St Anné, 10,000 qrs 
‘ditto, March. 19th, at319 ;. Criffel, 9,335 qrs.ditto, February 22nd, 
308 10%d net; the Saya, 9,000, qrs South 
21st, 318 34; the Hinemoa, 16,000 qrs Vigtorian, February 


318 134d; the. Schalay, 11,588 qrs New-Squth Wales, February 


gth, 3183. 14,000.qrs South Australian, .June-July,..32s; the"! prices 
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Plate, 30s to 31s, landed, subject to con- |’ 


country flour-steady. No. 1 households, 22s 6d per sack, ex | 


The cargo, 
market for wheat opened very firmly, and a good demand pre- | 


Silverstream; West Australian, on sample, March sth, 30s 10%4d;; ' 


22s 6d; Danubian-Galatz-Fox-. 


22s 3d; and May-June, 21s od. River Plate, loading, realised’ 
Galatz-Foxanian parcels, April-May, done, 22s 7%4d to’ 


mand. The Glen Clova, 14,000 qrs South Australian, April: 


shipped, 313 3d; the Valparaiso, 17,590 grs New South Wales, , 
torian, February 13th, 318.114; the Archibald Russell, 18,210: 


. Australian,; February : 
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| -Horzagin, Cecilie, .May-Jyne, . Victorian, 31s-.134d;..and::the | 
Neuilly, 14,000 qrs Ne ‘South Wales, March 2ist, 31s: 26d. . 
Maize firm. 3,000.tons Bulgarian, April, sold, 23s. 3,5o0:tons’ 
- Danubian-Gglatz-Foxanian, May-June, 22s 414d; .and 3,000 tons . 
ditto, April, old style, 22s 1034d. 
‘The following table estimates the home consitmption of wheat 
— harvest year 1906-7, contrasted with 1905-6, 1904-5, 
3903-4 :— 





1906-1907.| 1905:1906.| 1904-1905. 1903-1908 
53124:200 
(53124200) 51.m10200; 6 





‘ t.(33-weeks to Apl. 13, 
Jenpante-/ Wheat ( Pp 
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Average price of ‘English wheat s 4a 
QOMTTEE i ccdccccdesvctcccoccce ecoes| 26 ‘9 
==per.cwt ....... indice qcdnsddnacsde oY 6 

«Visible supply""in U.8, centres,bush, 51,987,000 rosa) S100 

Do ©: do  =inewts. | 2 16,712,100 





. COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 20, 1907, and for the corresponding. week. in 
‘each of the years from 1906 to 1903 :— , 








Quantitms SoLo, Avzraes Priors, 





Wheat. Barley. Oats. - Wheat | Barley. | Onts. 

1907. rs beh | qre bsh| ars. beh ea s .@ oo @ 
Apri: 20.. 905 1 6,032 3] 21,289 7 26 8 23 3 18 7 
13..| 43,426 0 6,830 3) 17,523 $3 2% 8 23 9 18 6 

6.. 757 . 0 6,539 7 0,296 3 ‘26 9 “43 18 3 

‘Mar. 30.. 1 15,929. 2 | 18.412 1 6 8 23 9 18 2 
.. 23..] 69,185 1 20,977 3 204 26 10 240 18 61 
16. . 2 29,274 .6 | 28017 4 | 26.10 93 2 17 0 
1906 .... 37,194 2 3,860 . 7 7,682: 5 29 4 244 0 19 1 
3905 :..... 4 2,875 2) 14871 5 DD 8 24 4 17:5 
3e04 22.2°.| 51381 0 | 10893 1| 16410 7 | 279 | 2201. 16-4 
3903 ....-.| 43, 4 10,209 2 | 16,722 4 % 1 219 1°17 9 





THE WOOL TRADE. 





Messrs Helmuth Schwartze and Co., on 24th inst:, wrote: as 
follows :—The Antwerp sales of River Plate wool commenced 
yesterday with a catalogue comprising 1,900. bales River Plate, 
of which only 324 bales were sold. There was a good attendance, 
‘but the tone was rather hesitating. Merinos and coarse cross- - 
breds were about %(d per lb (or 3 percent.) lower thar in the 
sales held early in March, while fine crossbreds were unchanged. 
The sales will be continued to-day and to-morrow, and about 
5,000 bales River Plate and 400 bales Punta Arenas will still be 
offered. 

Our: Bradford correspondent, writing on Thursday, says :—. } 
Pending the opening of the London sales next week, there is no 
great disposition on the part of users to come into the: market. 
There is not the least reason to anticipate any such scramble 
as. made the May series last year memorable and regrettable. 
Weol is now abundant for immediate needs, and although it is 
not supposed that: values will change very much, it is not be- . 
lieved: by consumers that they will miss anything by waiting. 
For ‘this. reason home-grown wools are quiet, though prices are 
very steady. -- p caer es 

The following’is a list of the London Colonial Wool Sales which: 
commence on April 30th, being the third series this year :— 
aiete. kg Sale Pmpt. | Date: Sal 


Ss Brokers. No. Apl.| May © Selling Brokers. - 

vi oatan Ronald, and Co. 1 oe «| 8 .-Dhomagand-Cook ...6..2> 22, 

' ©. Balme and Co........, 1 ‘i 9 - Renn heel, aes 00 33) 
; iy Croz, . oS ce ce, 

:. Jacomb, Son, and:Co.....1 '.. 10 .. Windeler and Co. ......:. 2.6% 
, John Hoare-and Co. ....1 «+ Balme andCo. ........ i: telien 
May .. .| 11 ..dacomb, Son,.and.Co.....3. «2.25 
1 ..Thomas and Cook ......1 .. 15 ohn Hoare and ai ensee 
Willans and Overbury ..1 .. ../ 13:..H.-Irwell-and Co......... 2.69 

2 » Doxat, and Go,.} .. 16 juxton, Ronald,and Co..4 .. .. 
H.:Sehwartze andCo..:...1" {. .. |} 14 .<H. P. Hughes and eat. owe 

3;..dohn Hoare,and Co. ..::2:... 17]. Schwartze and aS 

m, Ronald, andCo..2 ©... ,. Du Croz, Doxat,and Co..3 ... .. 

# . Hi Irwell and 'Co......... 1:2 -48).15 ».Johm Hoare and Co......4 42:39 
Windeler and. Co..iv.ee.l oe os! -Willans and Overbury ..3 ¢.... 
6.,-C. e and Co, .-....-.2. ..« 2 Thomas and, wegegeeD: en ge 
nr, Ble . Sigghes aaggrous .-1 + --| 16 ..dacomb, Son, and Co.....4 .. 3: 
7 .-Jacomb, ¥ Rice 3) ~ C: Balme and Co...:.... ME ee ped 
8. WHlans-and Overbury ..2 .. 22|: : ‘ Buxton, Ronald,an@Co..5 «5 ae, | 












THE IRON’ AND COAL TRADES. ~~ 
The improvement that has, taken. 
daring the past few weeks has made. further. Progess, 2 181B9 
ount of business having been transacted at,considerably_higher! 


ar than Jast month. It is generally conceded: that the favour: 


place in the pig:iron trade 
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able conditions now prevailing are due to a real expansion in 
‘trade rather than to speculation. Business is on a more solid 
basis than for some time past, and ‘the future is looked forward 
‘to with confidence. Firmer prices rule throughout the country 
for pig-iron, owing to an active home and foreign demand. The 
export trade continues to be exceedingly active, and calls for 
supplies from Germany and other places are on the increase. 
At the moment market conditions appear to favour the seller, 
satisfactory advices arriving from the United States and the Con- 
tinent. The fact that prices are likely to go higher causes home 
-consumers to come into the market, consequently stocks in public 
stores are rapidly diminishing. This month’s decline amounts 
to about 55,000 tons, and since this time last year to nearly 
328,000 tons. There is very brisk business passing in the Cleve- 
land district, the production being insufficient to supply the de- 
mands, and deliveries from the public stocks are in arrears. There 
has been more buying in the hematite trade during the past week, 
and East Coast quotations exhibit a tendency to advance. Mixed 
!/ numbers stand at 77s 3d, and on the West Coast makers are ask- 
ing 7s 6d, warrants advancing to 74s 6d. To-day’s Glasgow 
prices :—Cleveland, 58s 334d, 58s 3d, 58s 9d cash, 58s rod, 
58s 103d one month, 59s 144d two months; buyers, 58s 7d 
cash, 58s 934d one month; sellers, 58s 734d cash, 58s 10}4d one 
month. Market strong, good business. Cumberland, 76s 1%d 
cash, 76s 9d 14 days and one month. Market strong, small busi- 
ness. Turnover about 9,500 tons.. Connal’s Stores to-day :—In 
Glasgow: Scotch, 4,047 tons ; other makes, 2,500. Middlesbro’ : 
No. 3, 395,750 tons; standard, 13,631 tons; hematite, nil. 

Our Midlesbro’ correspondent’s report, dated April 25th, 
is as follows :—Pig iron: We have had a firm market and a 
further advance in prices. No. 3 Cleveland G.M.B. is nomin- 
‘ally 58s, makers having no prompt iron for sale. East coast 
hematite mixed numbers has been sold at 77s 6d, and a good 
number of orders have been booked recently. Shipments con- 
}] tinue to be very large. Manufactured iron and steel: There is 
rather more demand for steel. Prices are without change. 
Steel ship plates, £7 10s; steel ship angles, £7 2s 6d; iron ship 
plates, £7 158; iron ship angles, £7 15s; iron bars, £8, all less 
24 per cent. Iron ore: There is no large demand yet for ore, 
but sellers of best ore are not so ready to accept the prices re- 
cently quoted. Best Bilbao Rubio iron ore (so per cent. iron), 
21s.6d. Gellivare and L/K Swedish iron ore (60 per cent. iron). 
A grade hematite, 26s; C grade Cleveland, 22s; F grade basic, 
22s; c.i.f. N.E. coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished iron and 
steel there is rather more activity in this department, and while 
the demand in particular branches is perceptibly improving at 
present, the early future is expected to witness an important ex- 
pansion in trade. Prices are very firm all round, and there is 
certainly no prospect of any downward movement, especially if 
pig-iron continues to grow dearer. On the contrary, the proba- 
bilities are in favour of an advance, although at present the in- 
crease in orders which is noticeable in regard to some classes of 
material is not considered sufficiently heavy to justify any altera- 
tion. At the same time, it is satisfactory to note that the home 
consumption is moving in the right direction, while the export 
trade shows continued vitality in nearly all directions. The recent 
advance in galvanised corrugated sheets is well maintained, and 
not less than £13 5s per ton f.o.b. Liverpool is accepted for 24 
B.G. descriptions. In the bar iron trade a steady business is 
doing at previous prices, merchant bars in Scotland being quoted 
at £7 7s 6d for ordinary kinds and angle iron, while selected 
remain at £7 12s 6d, all f.a.s. Glasgow. Hoops and tube strips 
are still in good demand. In the steel trade business remains 
brisk, taking the position as a whole. In some quarters, how- 
,ever, complaints are heard that new business does not equal in 
tonnage the contracts completed, and on the Clyde the ship- 
building industry appears to be rather quieter for the moment, 
so that local makers of material consumed in it find orders not 
-quite so plentiful as they could desire. Steel ship-plates, how- 
ever, remain at about £7 10s, although it is stated that in the 
North of. England less has been accepted for export to Germany, 
and steel ship angles are quoted at £7 2s 6d. In the rail trade 
there is a gcod business doing, especially on export account, and 
heavy sections are quoted at £6 15s. Light or colliery sections 
do not find so wide a market as heavy rails. 

Conditions generally in the coal markets are satisfactory, and 
at Newcastle a better tone prevails in the market for steam. coal. 
There is every appearance of a steady market during May, as the 
Upper Baltic ports will be open, and tonnage will be tendered 
more freely to the collieries. Tyne primes are lower at 14s 6d. 
A steady demand is‘in evidence for Durham sorts, and the market 
exhibits an upward tendency. Quotations: Best steams, 14s 6d} 
small steams, 10s; Northumberland unscreened, 12s 3d; gas 
coals, 138; coking coals, 12s 6d to 13s 3d; coking smalls, 12s 9d 
to'13s; bunkers, 12s 6d to 13s; best foundry coke, 25s. The coal 
market in South Wales has been much stronger during the past 
few days, and tonnage has been more plentiful. Orders are 
coming in from the Baltic and Mediterranean ports. Steam coal: 

Large, ‘very best, 178 9d to 18s; best seconds, 17s to 178 3d; 
large, seconds, 16s to 16s 6d ; drys, 16s 3d to 16s 6d; best washed 
-nuts,: 15s to 15s 6d; seconds, 148 to 14s 3d; best washed peas, 
138 to 138 6d; seconds, 12s 6d to 12s gd; smalls, best, 11s 6d to 
118 9d; good, ordinaries, 10s 6d to 10s 9d; smalls, seconds, ros 
to 10s 3d; smalls, inferior sorts, 9s 6d to 9s gd. Patent fuel: 
Best, 16s to 16s 6d. Bituminous coal: Households, best, 18s 
to 198; seconds and other sorts from 17s to 17s 6d; No. 3 
Rhondda, large, 19s 6d to 20s. The conditions are satisfactory 
‘in Lancashire, there being a good demand from the various 
‘Manufacturing centres. Indeed, the collieries find it a matter of 
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difficulty to keep pace with the orders that are coming in. Latest 
pit quotations are as follows:—Best house coals, 14s ‘to 153; 
second quality, 13s to 13s 94; common qualities, 11s to 1238; 
best slack, 7s 10d to 8s éd, while the latest shipping prices are 
as follows:—Best*Orrell and Arley coals, 13s 9d to 148 6d; 
Trencherbone coal, 13s 6d to 14s. 











THE COTTON TRADE. 


LIVERPOOL, April 26. 

A large business has again been done this week. Estimated 
spot sales, 70,000 bales, of which 63,710 bales are American, 700 
bales Egyptian, 3,860 bales Brazilian, &c., go bales West Indian, 
150 bales African, 1,460 bales East Indian, 30 bales sundries. 
Of these 5,000 bales are for export and speculation, and 64,000 
bales for the trade. Imports, 114,790 bales, including 96,865 
bales American, 4,360 bales Egyptian, 5,413 bales Brazilian, &c., 
305 bales West Indian, 461 bales African, 7,387 bales East 
Indian. In American a large business has been done, and quota- 
tions are advanced 11 points. Middling quoted 6.39. For Sea 
Island descriptions there is less inquiry, and the market is 
quieter. In Brazilian a fair demand has been freely met by the 
holders, and quotations are generally raised 8 points. Those of 
Ceara are unchanged. Peruvians: The business has been re- 
stricted by the absence of supplies, but quotations of rough are 
generally raised 25 points; also that of good, moderately rough, 
and those of smooth 1 to 11 points. Egyptian: A limited 
business has been done, quctations of the lower grades of brown 
and upper are reduced 3 to %, and those of the higher 4d 
per lb. Joanovich and Abbassi reduced 4d, fully good fair 
brown quoted 1o;_. In East Indian a fair business has been 
done, and the quotations are advanced +g, broach exceptionally 
7s, futures are 514 to ? points higher for the nearer positions, 
2% to 3% higher for the summer months, and unchanged to 2 
points higher for new crops, es quiet, steady :—April, 5.94; 
April-May, 5.8634; May-June, 5.8614; June-July, 5.80%; July- 
August, 5.77%4 ; August-September, 5.7134 ; September-October, 
5.67; October-November, 5.63; November-December, 5.61%; 
December-January, 5.6134 ; January-February, 5.61% ; February- 
March, 5.6234. Egyptian futures are 15 to 22 points lower. 
CURRENT PRICES—THURSDAY. 
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The imports for the week ending April 19th amounted to 85,532 
bales, and the quantity of American cotton reported at sea for Great 
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Britain (including cable advices to date) is 210,000 bales, against 
122,000 at the corresponding period last year. — 
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MANCHESTER, April 25. 

No fresh feature of moment has shown itself in our market 
during the week under review. The inquiry for piece goods has 
shown a little improvement, but sales are difficult to arrange, 
and offers do not come up to the requirements of manufac- 
turers. Calcutta buyers seem to be feeling their way towards 
more active operations, but the turnover has not been impor- 
tant. China buyers have made offers for heavy goods, but ad- 
vices from Shanghai do not stimulate free operations. The 
nearer markets of the Continent show no particular change, 
and business is on a comparatively small scale. Manufacturers 
who use bought yarn complain of their narrow margin of pro- 
fit. Home trade goods have met with a moderate turnover, 
buying for the autumn being healthy. 

American yarns for home use have been stiff in quotation, 
considerable scarcity showing itself in certain numbers of twists 
and fine wefts. Shipping yarns have moved off rather quietly. 
Bolton spinnings are easier, and new business is unimportant. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1907. 
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Raw OCotton—Middling American.per Ib) 
— Good fair brown Egypt.perlb 
Yarns 32’e twist......cccccccoces POF Ibo 
40's weft ........ ecccceces-per lb 
— 60's twist (Egyptian) ...... per l 
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38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 6 
39-in. ditto, 374 yds, 16 by 15,84 lbs .....7 717 617 6 


(II.) Compared with Previous Years.* 
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Raw Cotton—Middling American.per lb 
— _ GoodfairbrownEgyptn..perlb; 0 | 0 
Yarns—32’s twist .....0022..000-.per lb O 10%! 0 
b) 0 1 
b} 0 38 


lo 
1g 
10 
19 


a 
5°54 
| 0 
07 
C 73) 
01 


| 
{ 
40's weft eoee por] : 1 
| 


— 60's twist (E; jan) .+- sper | } 
yds, 16 by 16, 32’s and Pp 


( 
32-in. Printers, 116 
38-in, ditto, 38 yds, 18 by 16, 20 Ib 37 6/7 13) 

. yds, y 16,20 lbs...... 611 
39-in. ditto, 374 yds, 16 by 1 »Stlbs .....7 717 716 8 17 54! 6 i §l1l 
* American cotton being quoted in decimals of a penny (no discount) from 

October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate dec: imalequivalents. + Nominal quotations. 












POREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, April 26. 

SUGAR.—General steadiness predominated in this market during 
the week, only very moderate quantities coming forward from the 
Continent, tending to strengthen the hands of sellers. Con- 
sumptive demand is not fast, but, on the whole, a fair business was 
concluded. Cuban receipts were somewhat heavier than gererally 
po pager Raw kinds firm. To refiners, firsts, basis 88 per cent., 
sold 9s 63d to gs 6d, f.o.b. terms. Total visible supply is esti- 
mated at 3,550,000 tons, as compared with 3,728,000 tons at same 
time last year. 

Home REFINED.—Cubes were in fair request, and Tate's No. 1 
sold, 19s 44d, and No. 2 18s 6d. Of pieces, mid to good yellow 
sold, 12s 9d to 13s 9d; white, 14s to 15s 6d. Fine granulated, 
18s 14d, and standard ditto, 17s 79d. Lyle’s No. 1 granulated, 18s ; 
No. 2, 178. Yellow crystals, 15s 9d to 16s 3d, as to make. 

Forzicn REFINED.—Cubes firm, but generally quiet. W.S.R., 
prompt, 13s 6d; S. and T., 13s 3d; Meyer’s, 13s; R.A.V., May- 
August, 13s 3d; T.T.D., prompt, 138 14d; A.S.P., 138 14d; C.Z.R., 
138 13d; and Say’s, 13s, f.0.b. terms. Lebaudy’s fine granulated, 
12s 14d, f.0.b., Paris. No. 3 French crystals, ros 9jd, f.0.b. Con- 
tinental granulated quiet, and values gave way slightly in all 
positions. Ready sold, 11s 2}d to 11s ofd; April, 11s ofd; May, 
11s 1d to 11s ofd; May-August, 11s 3d to 11s 14d; October- 
December, sellers, 118s, f.0.b. 

Bret, after advancing, became quiet and easier. May sold, 
9s 43d, 9s 53d, 9s 44d, and gs 5d; August, 9s 64d, 9s 73d, gs 63d, 
and gs 63d ; October-December, 9s 23d to 9s 34d and gs 34d, f.0.b. 
ae. : 

ANE-GROWN.—In auction, a small supply experienced a 
demand, pio being firm. 1,562 bags crystallised Trinidad : = 
_heavy yellow, 16s 9d; middling yellow, 16s 6d to 16s od; small 
grain, 163 3d to 16s 6d; low middling, 16s to 16s 3d. 409 bags 
Demerara, choice, 17s 9d to 18s. 386 bags St Kiti’s, good mid- 
dling, 16s 6d. 258 bags St Kitt’s syrups: fine grocery colory, 
158 9d; good middling, 13s 6d; low ditto, 12s od. 28 mats 
Mauritius, brownish, 11s 6d. 20 hcgsheads Barbadoes muscovado 
withdrawn. Privately, 500 s Demerara crystallised sold, 
178 3d; and 1,250 bags Trinidad, 16s 3d to 16s 6d, duty paid. 50 
tons native Penang, May-June, sold, 8s 44d, landed terms, London; 
and 500 tons cane jaggery, May-June, at 8s 43d, landed terms, 


‘ Londen. 










































Imports and deliveries ot sugar into London since January 1 
to 2oth inst., with stock at latter date :— 


6 1906. 1905. 1904. 

Tons. Tons. Tons. Tons: 

Imported eeeveoeceeeee 58,670 ee 67,870 ee 47,940 ee 49,190 

Delivered ...cccccce 48,030 ee 50,930 ee 47,850 ee 52,280 

Btook...cccccccccce 28,110 ee 32,530 ee 25,250 ee 30,800 

— U.K. econ, = os a eo Top oe my 

e jaggery..per c | ee | ee ee 

Java afloat ....ccce 10/104 ee 9/7: ee 15/ ee 10/ 

Beet,88%,f.0.b. .. 9/6 -. 8 ee «6612/9... = 8/108 

RUM steady, unaltered, but generally quiet. 


GLUCOSE generally quiet. English and American liquid, ros 6d. 

COFFEE.—Supplies brought forward at public sale this week were 
of tair extent, and a generally better demand prevailed at previous 
prices to a slight improvement. Of East Indian, Mysore A sold, 
538 6d to 77s 6d; B, 47s to 60s 6d; peaberry, 50s to 7!s. 
Neilgherry: A, 5ts to 66s 6d; B, 53s to 58s; peaberry, 54s 6d to 
60s. Coorg: A, 60s to 64s; B, 53s 6d to 55s; peas, 56s. Nelliam- 
pathy : A, 53s to 63s 6d; B, 48s to 54s 6d ; C, 44s; peaberry, 55s to 
58s 6d. Wynaad: A, 59s; B, 54s; peaberry, 57s. Mocha was 
bought in. Colombian, damaged, faded greenish, 55s. Costa 
Rica : good bold colory, 73s to 79s; fair ditto, 63s to 70s; medium, 
52s to 59s 6d; smalls, 45s to 53s 6d; peaberry, 50s to 80s 6d. 
Guatemala: fair bold, 54s 6d; medium, 49s; small, 42s; peas, 65s. 
Mexican : good bold, 67s to 73s; fair bold, 55s to 58s ; peaberry, 62s 
to 84s 6d. Vera Paz: good to fine bold, 73s to 82s; peaverry, 64s 
to 106s. Jamaica, bold, faded greenish, 51s. Unwashed Dumont, 
on quay terms, smalls to bold, 33s 6d to 44s 6d; peas, 39s to 43s. 
For future delivery, a fair business was done at irregular and easier 
prices : May sold, 27s 6d to 26s 9d ; September, 28s 44d to 27s 6d, 
28s 3d, and 27s 9d ; December, 28s od to 28s 14d. 

Imports and deliveries of coffee into London since January rst 
to 2oth inst., with — 8 latter date :— 


le 1905. 1904. 

Tons. Tons. Tons. Tons, 
Imported ......++- 22,570 .. 16,270 .. 18,780 .. 19,870 
Delivered, home use 4,460 .. 5,200 .. 5,280 .. 4,910 
- export .. 6,300 .. 10,470 .. 13,160 .. 7,790 
sc ds ccnccacoce 26,650 ee 23,780 eo 35,470 oe 39,890 


Santos CorrseE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


April 23. | April 24. 


April 20, | April 22. 








Contracts for 63,000 bags Santos coffee registered during the week, 

COCOA.—At public sales, small supplies, consisting chiefly of 
Ceylon, offered met with fair support at steady rates, excepting | 
Grenada, which advanced 1s to 1s 6d. 1,586 bags Ceylon: good | 
to fine pale break, 82s to 88s; fair to good bold red, 78s to 82s; 
bean, small, 69s to 72s 6d; ordinary to fine native, 69s to 77s. 252 |, 
bags Grenada: good to fine, 82s to 83s 6d; fair, Sosto 81s. g 
bags Dominica, 78s to 79s 6d. 100 bags Colombian, 33 bags 
Samana, 41 bags Venezuelan, 15 bags Puerto Caliello, 72 bags 
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WILLIAM TEACHER & SONS, 
Distillers of Pure Highland Malt Whisky, 


GLASGOW, LONDON, MANCHESTER and 
KENNETHMONT, N.B. 
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Costa Rica, and 355 bags West Coast African withdrawn. By | 114d; Keemun, 1s : souchong, 1s; scented orange pekoe 
private treaty : too bags fine Trinidad sold, 958; 200 bags Ceylon, —. and Ichang, ai per Ib. Sin packages Jawsects stnaale 
798 to 80s ; 200 bags Ceylon native, 69s to 70s ; 280 bags summer | pekoe, 74d to 79d; broken, 73d to 8d; pekoe souchong, 63d to 8d; 
Ariba, 94s to 95s; and 355 bags West Coast African, ex-auctions, | orange pekoe, 74 to'10d; broken orange, 73d to 114d. 780 packages 
at MEW none ; China green partly found buyers: gunpowder, 10d to 1s 2%d; 
.—During the week 39,000 packages Indian were submitted | Foong-mee, vad to 11d; Sow-mee, 63d to 11d; and young Hyson 
to auction, and, while common grades ruled firm and in demand, | 4gd to 63d per Ib. ; 
medium to good displayed . slight irregularity. Fine, steady. | RICE.—This market remained firm during the week. 4,000 tons 
Common to good pekoe sold, 73d to 114d; fine, 1s 1d; broken, 73d | Saigon, per steamer Merionethshire, May-June, sold, ‘7s 9d, c.f. 
to 114d ; fine, 1s 1d to 1s 2d; extra fine, 1s 10d ; pekoe souchong, | and i, delivered weight terms, Liverpool. , 

7d to rod ; Orange pekoe, 73d to 1s 39d, and broken orange, 8d to TAPIOCA.—In auction 469 bags flake were offered and bought in. 
1s oad ; extra fine, rs 53d to 1s 7d; choice, up to 2s 6d. 28,000 | 154 bags seed pearl were partly disposed of, at 26s per cwt. 

pa ages Ceylon met a good inquiry, despite general quality being ARBOWROOT.—148 barrels were Prought forward, but all retired. 
- inary, and prices ruled firm, with common kinds rather dearer. BLACK PEPPER was in generally quiet request, and prices ruled 
ei eae to good fair pekoe sold, 73d to 94d; common to fine | barely steady. Fair Singapore, spot, quoted 4§d; and to arrive, 


74d to 1s ojd; pekoe souchong, 7d to 83d; orange pekoe, | April-June, 4§d, c.f. and i. In auction onl o b i 
74d to a: broken orange, 73d to 113d; fine, rstors1$d. 636 | one Jierea toa bought in. te 


packages China were catalogued and partly sold: Kintuck, rogd to | (Continued on page 762.) 
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London Stock Markets Price Current. 
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RAILWAYS.—Con. 
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RAILWAYS. RAILWAYS. 
PREFERENCE SHARES AND STOCKS, WITH ve .. | RAILWAYS. RAILWAYS 
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Continued trom page 758.) 


WHITE PEPPER moved off slowly. Fair Singap>re, on spot, 
6d; to arrive ditto, May-July, sold, 64d, c.f. and i. At public sale 
60 bags Singapore were withdrawn. 

CLOVES proved qaiet. Zanzibar, June-August, 8$,d; August+ 
ope 84d buyers; and to arrive, September-November, 6d, 
c.f. and i. 

PIMENTO quiet, unchanged. 

CHILLIES.—11 bags: Nyassaland sold 58s. 
capsicums taken out. 

NUTMEGS.—Six packages West India, slightly moldy, &c., sold 
5d to 74d. 87 packages Eastern, few sold, defective, 5d to 54d, 
and 9 packages 80's, garbled, 11d per Ib. 

MACE.— West India red, sold 1s 5d, 26 packages Eastern being 
withdrawn. 

GINGER experienced poor attention. At public sale, 307 bags 
and 92 bags Japan were catalogued and bought in. 52 bags Cochin, 
without reserve, realised 36s for fair washed rough. 

JUTE remained in a quiet state, spinners merely operating in 
order to fulfil pressing needs, but with no pressure from sellers, 
values underwent only slight change. Native first marks, March- 
April, sold, £24 ros; ditto, May, £24 15s; A.S.M., circle D, spot, 
£32; and J.G, lightning circle D to E, April-May, £19 158, 
c.f. and i. 

HEMP.—There was a moderate inquiry for Manila, and prices, 
after declining in the early part of the week, became steadier. 
Superior seconds, April, sold, £34 15s; good seconds, May-June, 

33 108; ditto, June-August, £33 5s; fair seconds, May-June, £33; 

itto, June-August, £33 to £32 153; good brown, April-May and 
ee 32 108; ditto, June-August, £32 58; good seconds, 
July-September, £33 5s; fair seconds, ditto, £32 15s ; good brown, 
£32 5s; and fair current, March-April, £36158. New Zealand 
opened the week easier, but later became steady. Good fair spot 
sold, £33 to £32 15s; April-May, £32 15s to £33; June-August, 
£32 10s to £33; fair, April-Juue, £29 to £29 tos; and common, 
£28, c.f. andi. Italian unchanged. Bombay firmly held. 

SHELLAC steady for spot lots, which are sparingly offered despite 
a continued quiet demand. Fair T.N., 216s. For future delivery 
prices were irregular, and weaker for distant. August done 208s 
to 2048 and 209s; October, 204s to 207s. Gambier dull all round, 
and May-July offers at-16s 9d, c.f. and i., London or Continent. 

INDI4-RUBBER steady, but quiet. Fine hard Para, on spot, 
48 104d. 

QUININE dull, and B. and S., &c., quoted 73d per oz. 

DRUGS.—In auction. Cardamous in large ruled irregular and 
rather lower. Indian Mysore character, very bold pale, sold 2s 9d ; 
bold pale, 2s 5d to 2s 6d; small medium pale, 1s 6d to 1s 9d; splits, 
1s 8d; seeds, 1s 11d. Ceylon Mysore, very bold pale, 2s 4d 
to 2s 6d; medium and bold pale, 1s 9d; splits, 1: 7d; seeds, 1s r1d. 
Beeswax firm. Abyssinian, broken and small, grey and yellow, 
£6 10s; Zanzibar, grey, £6 1236d to £6 15s; remelted, £6 17s 6d. 
Peppermint oil easier. Kobayashi, 5s 5d to 5s 6d. Nux vomica, 
Madras, dull, 9s 3d. Senna, medium, 2d to 24d; pods, rjd. 
Gum benjamin quiet. Sumatra, fair almondy, £7. 

METALS.— Copper has been an active and irregular market, with 
renewed covering of intermediate dates. Settling down at £99 10s 
on Monday, standard spot and three months by the middle of the 
week fluctuated to {101 and £100 15s respectively, while those dates 
were finally registered on Thursday at {ror 15s and fro1r. Lake 
Superior, quoted at £118 to £120, c.i.f., London or Liverpool. Tin: 
Higher Eastern cable quotations with expectations small ship- 
ments being revealed, on publication of statistics at the end of the 
month, with influential support. and strong general buying have 
led to a sharp advance. After irregularity, spot Straits by the 
middle of the week reached {190 10s; three months, £ 188 7s 6d; 
Thursday’s market being excited, with cash warrants driven up to 
£192 and three months to £189 5s; Mount Bischoff, {192 ros to 
£193; English, £196, £198. Lead easier. English, {20 53; 
foreign, prompt, £19 178 6d ; May, £19 15s; and June-July, £19 ros. 
Antimony, £90 to £92 per ton. Iron active and dearer on decreas. 
ing stocks. 

OILS.—Linseed displayed a steadier tone during the week. Spot, 
in pipes, £22 5s (East India about 6d premium); barrels, £22 10s ; 
April, {22 108; May-August, {22 ros; September-December, 
#22 1286d. Hull, naked spot, £20 5s; May-August, £20 ros; Sep- 
tember-December, {20 10s. Stock 1n London at public wharves 
or April 2oth is given as 558 tons. Rape steady. Ordinary brown, 
naked, spot, £31; May-August, £29; September-December, 
£28 10s. English refined in casks, spot, £33. Ravison, spot, £28 
to £28 10s; Jamba, spot, £31. Cotton quiet. Crude, spot, £25; 
May-August, £25 5s. Hull, spot, £23 2s 6d; refined, spot, £26 to 
£28, according to make and package. Hull, naked, spot, refined, 
£24 10s. Cocoanut quiet. Ceylon, spot, £40; April-June, 
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Mav, £42, c.i.€ Palm: Lagos, spot, £33. Olive steady. Mogador, 
Levant, £43 to £45. 

TURPENTINE rather steadier on spot, forward, however, being 
quiet. American spirit, spot, 52s to 52s 3d; May-June, 48s 3d; July- 
December, 46s 3d per cwt. Stocks at public wharves March 16th: 
American barrels 13,640, against 15,480 last year; French 655, 
against £88. Total visible London supply 14,295, against 16,069. 

eliveriés since January rst, 20,844, against 23,794. 

ROSIN.—Common strained, spot and to arrive, 10s rogd to 11s 
per cwt. 

PETROLEUM —American, spot, 637d to 6jd; water white, 73d to 
7§d; Russian and Roumanian, oad to 6gd per gallon. 

TALLOW.—Market manifested increased weakne:s during the 
week. At Wednesday's auctions 1,734 casks were offered, and 823 
sold, at a decline of gdto 1s. Australian: fine, 363; fair to good, 
358 to 36s; dark to dull, 30s 9d to 33s. Beef: sweet, 35s 6d; fine, 
338 6d; fair to good, 32s 6d to 33s; dark to dull, 303 6d to 32s, 
Market letter, 9d down for tallow and 6d stuff. Town, 353; melted 
stuff, 24s per cwt, 

LINSEED.—The market has been generally firm, but business 
proceeded quietly. London: Calcutta, spot, 42s; May-June, 42s; 
June-July, 42s 6d. La Plata, May-June, 40s 9d. Hull: La Plata, 
spot, 398 6d; March-April, 39s 9d; May-June, 40s 3d. To the 
Continent: Calcutta, May-June, 42s 6d. Bombay, June-July, 
44s 6d. La Plata, May-June, 4os od. Quantity afloat from 
the East Indies, including cable advices, 303,000 qrs, against 
135,000 qrs in 1906 and 287,000 qrs in 1905. 

RAPESEED further hardened. Brown Cawnpore, May-June, old 
terms, 48s. Brown Calcutta, April-June, old terms, 47s 3d. 
Yellow Guzerat, April-May, 53s 6d. Yellow Cawnpore, ditto, 
51s 6d. Quantity afloat from the East Indies, per last advices, 
15,000 qrs, against 16,000 in 1906, and 23,650 in 1905. 

COTTONSEED quiet. London, Egyptian, spot, £7 10s; April, 
£7 103; May, £7 ros. Hull, spot, £7 8s 9d; April, £7 8s od; 
May, £7 8s 9d perton. Imported into London since January rst, 
34,190 tons, against 30,890 tons in 1906, and 23,650 in 1905. 





POSTSCRIPT Friday Evening. 

SUGAR.—Home-refined steady, unchanged. Cane sales firm, a 
small quantity being soon cleared, 1,620 bags middling crystallised 
Trinidad sold 16s 3d, and 612 bags fine colory Demerara 17s 3d 
to 17s 9d. 90 bags brown St Lucia syrups, 11s 6d. German 
granulated firm, though quiet. E.C.H., ready done 11s, 2}d, and 
and J.H., 11s 14d. First marks, May, sold, 11s 14d; May-August, 
t1s 3d, sellers; October-December, 11s 14d, f.o.b. Beet generally 
steady, the chief feature being extensive dealings in new crop. 
May, done, 9s 53d, 9s 54d, and 9s 53d; August, 9s 73d, 9s 63d, 
and 9s 7d; September, 9s 7d; October, 9s 44d; November, 
9s 34d; December, 9s 3$d; October-December, gs 4d to gs 33d; 
and January-March, gs 5d, f.o.b. terms. 

COFFEE.—Only a small supply in auction fetched steady rates. 
Fine colory, bold, Costa Rica, sold 67s 6d; good bold greenish, 
60s to 65s 6d; peas, 50s to 82s; Mexican, good bold colury, 68s. 
Futures steadier. May, sold, 27s 3d; September, 28s ; December, 
28s 43d to 28s 6d, and March 2gs per cwt. 

JUTE dull.—Native firsts, May-June, sold, £24 7s 6d to £24 108, 
c.f. and i., closing buyers at latter. 

HEMP dearer. S.S., April-May, sold, £35 15s; G.S., June 
August, £34 5s; ditto, July-September, £34; F.S., ditto, £33 108, 
and G.B., £33. New Zealand fair quality, near, and April-June, 
sold, £29 58, c.f. and i. 

METALS.—Tin, at first ’change, ruled dearer, and at afternoon 
‘change again showed an improvement. Straits, cash, closed at 
£193, and three months, prompt, {190 10s. Copper, at early 
meeting, excited, and stronger for cash and near, forward being 
unaltered, and at second session cash and near suffered a decline, 
forward, however, hardening. Standard spot closed at £103 55 
and three months, prompt, {101 15s, sellers. Lead firmer. 
English, £20 5s to {20 10s; foreign, early May, sold £20; June- 
July, £19 17s 6d. Spelter quiet. Ordinary brands, £25 17s 6d to 
£26. Iron stronger. Cleveland closed 58s 3d cash. 58s 7d month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 


a s a 
Inferior beef. ..cccccccccccccccce 2 10 Prime mutton eoccceerecseeesee® 6 4 
Middling ditto.....ccccccccscese 4 O| Inferiorlamb ... ccnpeses. Mee 
Prime ditto .....cceccocesseeee 4 10| Middling ditto ... coecce 4 
6 0 





inferior mutton eeeccoseceocesecs 3 10 First ditto NE se 
Middling ditto. ..cccccccscccccee 5 6 Veal, First. ...ccccocccccccccccess 


LONDON POTATO MARKET. 


Per . 
Bedford up-to-date...... 4s 64 to 4s 9d | Dunbars 3a 
Belgian Rounds (per bag)4s 0d to 4s 3d | Blacklands ..........0e+: 4s 0d 








CITY OF MONTREAL 
Five per Cent. Loan. ,» Four per Cent. Sterling 
Consolidated Debenture Stock, 1932, and Three 
and a-Half per Cent. Sterling Registered Con- 


solidated Debenture Stock, 1942. BONDS and STOCK CERTIFICATES ot the rctving at os ihe sotual return to S 
. oaedad above Loan which ve not been renew: vestor on ° ares, &' whate 
COUPONS a See ampeuse os TAKEN UP on 1st Ma: and must be left with this ) price purchased, from 1 to 10 per cent. 
’ above-men: , Bank at least three 8 for examination oar 
be Paip om = m a om, oe ee before t. Provincial holders should collect | _ “Throughout the whole gamut of denomination 
must be left for examination of on application. — the Bank of Montreal, al Ww t's Ldialda probe le and eel 
10 and 2 o’clock (Saturda ) three clear | Financial Agents of the Government of vit that investor saving hime many-an intrioal® 


DOMINION OF CANADA 4% 1874 LOAN, 
TO BE TAKEN UP lst MAY, 1907. 


FREDERICK W. TAYLOR, galcalation.”—W. 
Menager. 


7 me iene on B.C., 


Second Edition. Limp Cloth Covers. 28. 


WRIGHT'S “YIELD TABLES.” 


a nasal aes 
THE ECONOMIST. 


| £36 10s; May-July, £35 15s, c.i.f. Cochin, spot, £46 ros; April- 
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THE ECONOMIST. 


April 27, 1907.] 
THE STOCK EXCHANGE. 


NOTICE. 


No member of the Stock Exchange is allowed 
to advertise for business pu s, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committe. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on ean to 

ARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C. 


BAHIA TRAMWAY LIGHT & POWER 
COMPANY. 


5 PER CENT. 50 YEAR FIRST MORTGAGE 
GOLD DEBENTURES. 


a HALF-YEARLY INTEREST due lst May 
on the above mentioned debentures will be 
PAID at the Bank of Montreal, 47 Threadneedle 
street, London, and the Banque Internationale de 
Bruxelles, Avenue des Arts, Brussels, on and 
after May lst next. 

Holde s of the Provisional Debentures must 
lodge the same for examination and marking at the 
Bank paying the interest for three clear days 

rior to payment being made between the hours of 

Oand2 o clock (Saturday excepted). Listing Forms 
can be obtained at the Banks. 

The Definitive Debentures will be ready for 
exchange during the month of May; due notice 
thereof will be given. 

Dated this aed day of April, 1907. 

Bahia Tramway Light & Power gemeney. 
W. H. HICKMAN 
Assistant Treasurer and ___ Assistant Treasurer and Secretary. — 


MASON AND ~ MASON AND BARRY, LIMITED. | LIMITED. 
(San Domingos Mi Mine, Portugal.) 


Notice is hereby given en that the FIFTEENTH 
ANNUAL GENERAL MEETING of the Members 
of Mason and Barry, Limited, will be neld at the 
Cannon street Hote ; London, E.C., on MONDAY, 
the 6th May, at Two o’clock precisely, for the 
purpose of receiving the Directors’ an "Auditors 
reports for the year 1906, approving the General 
Balance-sheet at 31st December, 1906, declaring a 
Dividend for the year 1906, the re-election or 
appointment of a Director, the appointment of 
Auditors, and the transaction of general business. 

The Holders of Share Warrants to Bearer will be 
furnished with a Certificate admitting them to the 
Meeting upon their depositing Share Warrants 
eens not less than Ten Shares at the office 
of the Company three days before the day of meet- 
ing, together with a notice in writing stating their 
names and addresses. 

The Transfer Books of the.Company will be closed 

Wednesday, the 24th April, to Wednesday, the 
15th any both days inclusive—By order of the 


EDWARD O. BARRY, Secretary. 
87 Cannon street, London, E.C. 
22nd April, 1907. 


TENDERS FOR METROPOLITAN 
WATER BOARD BILLS. 


1. The Memepsiien ‘Water Board hereby 
notice that TENDERS will be received at the C ief 
Cashier’s Office at the Bank of England, on TUES- 
DAY, the 30th April, 1907, at One o’clock, for 
Metropolitan Water Board Bills to be issued in 
conformity with the Metropolitan Water Board 
Act, 1906 (6 Edw. VII., cap. 87), to the amount of 
£500,000 (five hundred thousand pounds) in a ei 
of authorised capital expenditure. 

2. The Bills will be in amounts of £500, £1,000 
ae. or £10,000. They will be dated the 6th ‘day 

of May, 1907, and will be payable at six months 
after ate, viz., on the 6th day of November, 1907 

3. The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for; and the Tenders of Private Individuals must 
be made through a London Banker. 

4. The Bills will be issued and paid at the Bank 
of England. 

5. The persons whose Tenders are accepted will 
be informed of the same on Wednesday, the 
1st May, and payment in full of the amounts of the 

mecpted Tenders must be made to the Bank of 
England not aa than three o'clock on Monday, 
o 6th May, 1 

6. The etropolitan Water Board reserve the 
right of rejecting any Tenders, 

+ Tenders should be on the printed form, which 
can be obtained from the Noy, sty to the Board 
“ these Offices, and at the Chief Cashier’s Office, 
—— of Bagend, or at any of the Branches of 


A. B. PILLING 
Metropolitan Water Board d Offices, — 
Savoy court, ue 
24th April, 1907 
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$6,160,000 


WABASH RAILROAD CO. 
TWO-YEAR COLLATERAL FIVE PER CENT. GOLD NOTES. 


Dated May 10, 1907. Due May 10, 1909. 


Interest payable May and November 10th by the Industrial Trust Company, 
Providence, and the First National Bank, New York. 


Denominations: $1,000, $5,000 and $10,000. 
Coupon or Registered—Interchangeable. 


Redeemable at 101% and accrued interest on 30 days’ notice. 


INDUSTRIAL TRUST CO., PROVIDENCE, R. I., Trustee. 


Secured by 


WABASH-PITTSBURGH TERMINAL RAILWAY CO. CAPITAL STOCK. 
WABASH-PITTSBURGH TERMINAL RAILWAY CO. FIRST MORT- 
GAGE 50-YEAR GOLD 4% BONDS OF 1954. 

WABASH RAILROAD CO. ver REFUNDING GOLD 4% BONDS 
OF 1956. 


$10,000,000 
6,600,000 


4,800,000 


We offer to take Wabash 5% notes, maturing May 10, 1907, at par and accrued 
interest, in exchange for the new notes at the price of 97} and interest, which is about 
a 63% basis. The Industrial Trust Co., of Pr>vidence, Trustee, has arranged with 
the First National Bank of New York to issue temporary certificates bearing interest 
at the rate of 5% from date of issue to May I0th, at which time the new notes will be 
ready for delivery. 


This offer is subject to termination without. notice. 


TAILER & CO., 


27 Pine Street, New York. 


WHITELAW’S TELEGRAPH CYPHERS. 


AnTiFiciaL Worps: (With at least two 1,020 millions, an 160 millions extra words. 
letters difference). 401 1 

Five Letter Groves. 457, with at least two letters difference, ard a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 

Ezplana’ Prefaces and Specimen Pages will be sent on Application. 

Warretaw’s TeLecraPo Cypuer Orrice, 39 Lombard streat, E.C.; Sportiswoopz & Co., Litp., 54 Grace- 
church street, E.C.: Loncmans, GREEN & So. » 91, Fifth Avenue, New York Paumer, Hows & Co., 
Manchester: James Mactenosre & Sons, G lasgow. 


Phipping. Shipping.— Continued. 
P & ns ta INDIA, N.D.L. 


from eerie 

service Wedn 

To CHINA and "JAPAN. ere 

calling at Gibraltar, aples, 

— oe Aden, Colombo, ‘Penang, singapore, 
on ong, Shanghai, an apan 

BORTRATHA. ‘1 aa aoe To ALEXANDRIA 

from MARSEILLES, rst at Naples. Weekly 

Service to the Levant. Tickets by all the N.D.L. 

Services to the Mediterranean can be included in 

the Rundreise Tickets issued by the oa 

Railways. ig | to Keller, Wallis &Co., 2 King 

William .C.; 26 and 27 Cockspur ‘an 


FAST and LUXURIOUS 
Ocean TRAVEL by Nord- 
deutscher 

MAIL SERVICES. 


FREQUENT _ SAIL- 
INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
URRACHEE, CALCUTTA, C 
JAPAN, AUSTRALIA, T 


ZEALAND. 


CHEAP RETURN 
° FIORE TS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. | 8.W. 
122 Leadenhall! street, 
avenue, W.C , London. 


BA 
STRAITS: CHINA, 
MANIA and NEW Z 


3.0, of Northumberland 


THE ATCHISON, TOPEKA, & SANTA 
FE RAILWAY COMPANY. 


New York, April 3, 1907. 

The Board of Directors has DECLARED a 
DIVIDEND (being dividend No. 13) on the Common 
Stock of this Company of Three Dollars ($3.00) per 
share, payable June 1, 1907, out of surplus net earn- 
ings, to holders of Common Stock as registered at 
oe close of the Transfer Books on May. 10, = 

he Transfer Books for the Common Stock will be 

Closed at three o’clock p.m. on May 10, 1907, and 
= be re-opened at ten o’clock a.m. on June 3, 


Dividend cheques will be mailed to holders of 
Common Stock who file suitable orders therefor 


at this office. 
H. W. —- ER, 
ssistant Treasurer. 
5 Nassau street, New York Cig 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


NATIONAL BANK OF EGYPT. 


sar cr ane eon Soro pass 
ted at 
in Cairo on 


SOUTH OF AUSTRIA RAILWAYS. 


Bondholders of the Four cents., Series W, ae 

informed that the YEAR’S INT ‘RkF:T 
due on the lst will be PAID at the rate 

— —— er olen w 4 yn maa — 


(Cambetort & and 
MM, Lvowe: MME: Salah Olio, - 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

au attention given to the Purchase and Sale 

American securities, Cable Transfers made. 
aan Bankers—The London City and Midland 
Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, Tg: tne Subscribed, £599,400 
ae £299,700. Reserve Fund, £220,000, 
ffice, is Austin Friars, London, E.C. 
Branch at San Francisco. 

me mye at ow ~ J. and W. Seligman and Co. 
transacts general B ing Business, 

sells jee on California, Oregon, Nevada, &c.; also 

on the Hawaiian Islands. sends Bills fore collection, 

makes Telegraphic transfers, and ts Letters of 

Credit. J. H. SIMON, Manager. 


STANDARD BANK OF SOUTH AFRICA 


Bankers to the astenaen - the Cape of Good 
Hope, and to the = Government in South 


Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 1 Schleusenbriicke 
New York Agency: 40 Wall street 
Over 150 Branches in South Africa, 


Subscribed Capital oe ee £6,194,100 
Paid-up Capital .. .. .. él 
Reserve Fund... ce e+ £1,997,050 


F DrimeEcTors: 
W. R, Arbuthant 3 Jn. Hon. Sir Charles W. 
Fremantle, K.C.B, 
Sir David M. Barbour,|Frederick Greene, Esq. 
K.C.8.I., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir 8 peneee Teas .C.B. 
Rt. % Lord Welby,G. C.B. 


This Bank grants Drafts on, and transacts eve: 
description of banking business with, the principal 
towns of Cape coent, Natal, Oran ‘River Colony, 
Transvaal, Rhodesia, British bentes Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 
WILLIAM SMART, London Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C. 
Subscribed Capital £1,276,747 10 0 
Paid-up 548,015 0 0 
Uncalled, including Reserve Liability 728,732 10 0 
RPMITTANCES made by CaBLE to Australia. 
» LETTERS OF CREDIT and CrRcUuLAR NoTEs 
issued upon Branches and Agents. 
Bits oF ExcHanGE on Australia NEGOTIATED or 
sent for Collection. 
INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
business of every description conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 
men Samnee & Orrice—64 Old Broad stre2'000,000 
-up Capital............ ponscepebewsn 

Reserve Fund ........cccceccccvees eocee 1,475,000 
Reserve Liability of Proprietors eccccees 2,000,000 

The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian asian banking business. 

DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve SEMA STS. 
Undivided Profits, 


Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 


President: Hon. SirGEO. DRUMMOND, K oe 


Board of Directors: MONTR 
E. 8. CLOUSTON, f. 
~~ 
46 & 47 


et any ROYAL ne 


Threadneedle. B.C. 
aii { ht Hon. LORD STRATHCONA 
Ccnmmittee: eee 


and ALEXANDER LAN 
Connie cwfoundiaia a, and the United Parts of 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 


Dominion of Canada. 
FREDEK. W. TAYLOR, Manager. 


THE 


ECONOMIST. 


[April 27, 1907. 


NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Partiament. 
ESTABLISHED 1835. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 


RESERWYWE FUND... .. 


Unealled, £4,000,000. 


@1,030,000. 


HEAD OFFICE—Epmscren. 


THOMAS HECTOR SMITH, General Manager. 


GEORGB B, HART, Secretary. 


LONDON OFFICH-—87 Wicholas lane, Lombard street 3.C. 


J. 8, COCKBURN, Manager, 


LONDON, PARIS, & AMERICAN | 


BANK (LIMITED), 
Caritat, £1,000,000. SusscriBED, £500,000. 
Pap-up, £400,000. REsERVE Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
Max Ro 


David Cahn, Eade aati , Esq. 


The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the poincigal Cities of the World. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. .... £500,000 | RESERVE FUND £550,000 


Snare Shee, ria, Cairo, Mansourah, Port 
Said, Tan alta, Gibraltar; Paris. 
BANKERS—The Bank of England, "the London 
Joint Stock Bank. 


The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 


annum. 
No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lembard Street, E.C. 
Subscribed Capital ............+.+.£1,078,875 0 0 
Patie Tipbility of Proprietors’ "2. 698437 10 0 

er Liability o! P ie a y 
Reserve Fund.. : iunbcokacaseeds esses 136,900 0 0 

of Credit. and Drafts on the 
Mn aay and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Province! 
towns throughout the United Kingdom. 
Remittances made by Telegraphic 


Bills Negotiated or forwarded for Collec- 


and Rachange Business of every 
description sacted with Australia. 
J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. ee ee 
REsERVE F'unDs 


STERLING RESERVE HELD IN LONDON AT 
ExcHanceE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 
Silver Reserve .. ee $21,000,000 


«- 11,000,000 
Reserve Liability cf Proprietors «+ $10,000,000 
Court or Directors AND Heap OFFicE 1n Hone 
Sir mhoalanPok Somer C hairman. 
Sir Ewen Comerens .C.M.G. Carl agen, Esq. 


e, Esq: 
Deposits received for fixed rods & at rates which 
can be ascertained on applica ion. Interest payable 
TOWNSEND, = wots 
C. 8. ADDIS, Lon 
J.C. NICHOLSON, Sub-Manager. 


. NICHOLLS, Accountant, 
Ws 31 Lombard bard street, London, E.C, 


H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 
— Letters of Credit for travellers available in 


ee $10,000,000 


all parts of the world. Actas Financial and Transfer | 


ts for Corporations. 

| secate: orders for the Purchase and Sale of ote 
Bonds, and all classes of Investment Securities 
the New ¥ York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make 
on the prin 
Central and 

Make 


J, FERGUSON, Assistant Manager, 


BANQUE RUSSO-CHINOISE. 


_ (Russo-Chinese Bank.) 


Ca: .. Roubles 15,000,000 
os invested by the Imperial , 


ihinese Government: K Tiels 5,000,000 
Reserves... Roubles 7,130,000 
Heap Orrice: ST. PETERSBURG. 
Askbabad “§ehckand =«Ourga 

skha okan: 
Kiachta Paris 
Kirin Pekin 
*Kobé Samarsand 
Krasnoiarsk San Francisco 
Bombay Kouantchéndze Shanghai 
Boukhara Kouldja Stretensk 
Calcutta London Tachkent 
Chefoo Marguelan Teline 
Hailar Moscow Tientsin 
*Hakodate *Moukden Tchita 
Hankow *Nagasaki Tchongoutchak 
Harbin Newchwang ‘sitsikar 
Hongkong New York Verchneoudinsk 
Irkoutsk Nicolaieffsk Vladivostok 
Kalgan Novo- Werny 
Kachgar Nicolaieffsk Yokohama 
Khabarovsk Ouliassoutai yk ee 
* Branches which are temporarily close 
London Bankers: —_ Glyn, Mille Connie & Co, 
London wae sd nee street, E.C 
-_ Inchbald, Manager. 
BOARD. OF DIRECTORS, 
Prince E. Oukhtomsky, aes J. Hottinguer, 
E. Noetzlin, A. Wisch ae , La. Davydoff, 
M. Verstraete, Th, aS. | , A. Poutiloff 


BANCO ALEMA . TRANSATLANTICO. 


(Deutsche pet 0,000! Bank.) 
subscribed capital 
Paid-up capital. . 
Reserve v=. es 

Hrap Orrion | 


ARGENTINE: Behin-Blanes, om Buenos- 
Aires, Cordoba and Tucuman. 

BOLIVIA: La Pas and 5 oa, 

CHILI: ee, Se 
Puerto Mon 


ion, Iquique, Osorno 
ae atlago, Ve laivia, « and d-Vaiparaiso. 


PE Arequ 

URUGUAY: Coa 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills 7: for or collection, negotiated or advanced 
ape. and Letters of 
Credit sissved.” 

Lonpox Acznts: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


NATIONAL BANK OF INDIA, 


HEaD OFFICE 
17 BISHOPSGATE Basten WITHIN, LONDON, E.C. 


CHES: 

Calcutta, Bombay, Karachi, Cawnpore, 
Lahore, Amritsar, "bens Tt Tuticorin, ‘Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Comte. 

CarrraL ues fen 
Reserve Fund . 600000 

London Bankere—Bank of "Engiana; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business 

The Bank receives dey sits for fixed periods, not 
exceeding - year. e rates allowed at present 
in London ar 

Fixed for 2 months 4 per cent. per annum. 


34 
Current accounts are opened, "and, , provided they 
do not fall below £200, interest is allowed 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


BIRKBECK BANK 


SOUTHAMPTON BUILDINGS, 5 HICH HOLBORN, W.C. 


23 PER CENT. INTEREST 
allo ved on Deposit Accounts. 
2 PER GENT. INTEREST 
Drawing Acco’ Cheque Book. 
‘Al general Ban’ en Busi Business transacted. 


ALMANACK, with t full ill particulars, ost FREE Tk 





